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THE MONEY MARKET. 


THE supply of credits during the week has been re- 
stricted, and indicates that the margin with which the 
market has to face the concurrent demands of the 
Stock Exchange settlement and the end of the quarter 
is very thin. The Bank has done little more than 
maintain its position, the gold received from abroad 
amounting on balance to no more than £21,000. There 
was, however, a substantial reflux of coin from the 
home circulation, the reserve being augmented alto- 
gether by a sum of £680,000. That brings the total 
up to 425,299,000, which is sufficient for the needs 
of the moment, so long as no heavy new demands are 
made upon it. The reserve is, however, £ 1,369,000 
smaller than was held at this time twelve months ago,’ 
and there is little immediate prospect. of the Bank: 
finding it possible to follow the course that was then: 
taken of reducing the official ‘minimum from 4 to 3} 
per cent. Certainly, the amount of the French bills that: 
have still to mature has been reduced to the compara:, 
tively small amount of £200,000, and ‘with gold going} 
from New York to Paris, and the French exchange! 
having moved in our favour, it is‘not likely that furs! 
ther shipments of the metal * across the Channel will, 
take place. On the other hand, the position m ‘Berlin 
is somewhat strained, and though the crisis in Egypt: 
has subsided to some extent, cause for anxiety in. that: 
quarter has not been entirely removed. Thé demand for 
gold to go to Constantinople was rather unexpected, 
but ‘further ‘demands are not anticipated. - The Bank 
has resumed control of the market, and is sure to be 
called’ upon for assistance next week. Outside rates 
have now moved up to within a fraction of the 
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| months’ bills being 3}4% per cent., while advances into 
July are charged for at the rate of 4 per cent. Very 


little change in current conditions is to be looked for 


‘yptil the turn of the quarter. 


“ ‘Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week.|Last. Week. alett Ago. pg SF A Mow 
Bank rate...:) ~ 4. 4 4 
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THE GOVERNMENT AND THE LORDS. 


GOVERNMENTS which communicate their intentions to 
the world in dark hints of unknown forces which they 
hold in reserve ought to take care that the disclosure, 
when it comes, shall have some element of surprise. 
Alike in the speeches of Ministers and the leading 
articles of Ministerial journals, we have been bidden 
for nearly six months to look out. for some as yet 
undisclosed method of overcoming the resistance of the 
Lords to. the declared will of the people. The sugges- 
tion made by old-fashioned Constitutional lawyers that 
in only one way could this end be attained—the way of 
a Bill to convert the absolute veto now in theory pos- 
‘sessed by the Lords into a veto that should only be 
operative for a fixed time—was at once rejected as fail- 
ing to satisfy the mysterious announcements which had 
| from time to time appeared. Even the most obstinate 
sceptics almost came to think that the Prime Minister 
must have something in reserve, some forgotten 
weapon in the armoury of Parliamentary procedure, 
some device for making the Lords powerless, without 
first getting their consent to the change. Only a very 
young Liberal can have persuaded himself that the 
resolution, the text of which appeared in the morning 
papers last Saturday, at all answers to this description. 
It. contains nothing that is in the least novel. It 
| merely repeats the familiar threat that, if the Lords 
do not behave themselves, their powers of doing mis- 
chief will be severely restricted, and it expressly says 
that this is to be done, not by some device of which the 
Prime Minister alone has the secret, but by process of 
law, by a commonplace Bill, in the passing of which 
the Lords must play. an equal part with the Commons. 
We have nothing but praise for Sir Henry Campbell- 
Bannerman’s rigid adherence to Constitutional prece- 
dent. He has taken the one course which was possible 
under the circumstances. But why did he think it neces-. 
sary to invest it with so much mystery? The essen- 
tially commonplace quality of his prescription ¢ould 
not but be revealed in the end, and we do not see that 
anything has been gained by creating unfulfilled expec- 
tations in regard to it. 

When once Ministers had determined that they could 
‘not improve upon the customary process by which 
Bills are converted into Statutes, they might have been 
expected to delay the announcement of their intentions 
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, until they were in a.position to give immediate effect | 


to them. The whole point of the: present. resolution 
liés in the appeal to the country which it foreshadows. 
As soon as the Government have determined when the 
dissolution shall take place, their course is clear. A 
Bill founded on the resolution will be: brought in, ‘car- 
ried through the Commons; rejected by the Lords, and 
then submitted to the electorate. All this might have 
been done more appropriately when Parliament met in 
February. Still, Ministers might be supposed to want 
an interval for consideration, and’ a dissolution come 

more conveniently, though less sensationally, at the end 
of a Session than at the beginning. But we have been 
told through a variety of channels that an immediate 
appeal to the country forms no,part of ‘the Prime 
Minister’s plan. He prefers to blow the horn, before he 
draws the sword. The electors are warned what terrible 
things will be expected of them at some date as yet 
unfixed ; but, instead of being sent ito, the field’ while 
their courage is high, they are giveh an, uncertain 
interval in which to ask themselves whether, after’a 

the sins of thé Lords are great enough $o deserve to le 
punished by .a Constitutional revolution. Sir Henry 
Campbell-Bannerman must be assumed to know the 


which their purpose has taken of them. To those who 
have not this official acquaintance with Liberal opinion 
it seems possible that, by the time the dissolution 
comes, a large number of voters will have seen reagon 
to doubt whether the resistance of the Lords. to the. 
Education Bill. might. not have been overcome by: the: 
simpler process of reintroducing it, in. a» somewhat 
shortened and amended form during the present Ses- 
sion, Electors have short memories, and by. 1909, or 
even by 1908, a+ Government which has already 
alienated two sections of its supporters may have found 
some third section growing indifferent alike to its ser- 
vices in the past, and its promises for the future” The 
Prime Minister may then wish that he had laid to heart 
the teaching of the proverb, and had struck while the 
iron was hot. Once before Ministers have had experi- 
ence of the disadvantages of premature publicity. If 
their Irish University Bill had been explained by Mr 
Birrell on the occasion of its introduction, it would 
have stood a much better chance of passing than it does 
now. Mr Bryce’s exposition of its: clauses, given 
months before it was needed, has immensely strength- 
ened the various forces that are combined in opposition 
to the measure. There has been time for consultation 
and arrangement, and if ever Mr Birrell takes up his 
predecessor’s abandoned task, he will probably find the 
difficulty of carrying it through Parliament greatly and 
needlessly increased. We doubt whether the attack 
on the Lords would have been as alarming as Sir Henry 
Campbell-Bannerman must be supposed to believe, even 
if the resolution had been sprung upon. an un- 
prepared country, and it is difficult to see anything 
in delay to make it more formidable. If there is no 
present evidence of national excitement on the subject, 
it is not likely that any more will be forthcoming two 
years hence. 

The resolution itself takes a good deal for granted. 
The proposed limitation of the. powers. of the 
Lords is declared to. be necessary ‘‘in order to. give 
effect to the will of the people as expressed by their 
elected représentatives.’’ But how far does the will of 
the people fail of effect under our present constitution ? 
Only so far as this, that on rare occasions the Lords 
insist upon satisfying themselves that the will of. the 
people is really—in fact, as well as in name—*‘ ex- 
pressed by their elected representatives.’’ When the: 
Lords feel no doubt upon this head they never think of 
rejecting a Government measure, however much they 
may dislike it. If the country has made up its mind that 
a certain, Bill shall pass, it is not the Lords who will 
stand in the way. They have not the least desire to 
‘become the victims of a revolution, even of ‘a bloodless 


|'one. They may, of course, misread the feeling of the 


nation. They may see indications of popular dislike to 
a Bill which have. no real value. They may attribute 
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to the whole country sentiments which only exist in a'on it, and the members expended their surplus 
..part of it. And, misled by their own faulty diagnosis, | energy and ventilated their views on the question 
they may reject a Bill which they would have passed| with abundant irrelevance. It was the Consti-|, 
if they had been better acquainted with the feelings of | tutional Democrats, again, who averted the Social 
‘the electorate. But for these occasional blunders there Democratic proposal to reject the Budget en bloc, 
is a.constitutional remedy at hand. The doubt in the! and referred that document to a Committee charged 
minds of the Lords is, whether the will of the people| to discuss it point by point, meanwhile organis- 
is any longer ‘‘ expressed by its elected representa-| ing informal meetings to instruct the peasant Deputies 
tives.” In some cases that doubt is justified ; it was so, | in the rudiments of political knowledge and Parliamen- 
for example, in 1893. In others it is not justified, and | tary action. The hope of life for the Duma lay in the 
the dissolution following on the mistaken action of the} Construction of a solid nucleus of Liberal Moderates, 
‘Lords makes their miscalculations visible. But in the|Pledged to discountenance alike the scepticism of the 
end full effect is given to the will of the people as| Left and the provocation to disorder constantly. given 
expressed by their elected representatives. The worst |by the Right. This they had not achieved yet, and 
that can happen is that this will has had to be expressed | business was certainly not making rapid progress. The 
twice instead of once. To us this does not seem so| Members poured out floods of talk, the course and com- 
shocking a possibility as it seems to the authors of the | POSition of the majority on any division remained un- 
resolution, and we question whether the result of the | Certain, and most of the programme of urgent reforms. 
i] next General Election will not show that the country set forth by the Prime Minister on March 19th still re- 
is more tolerant of the House of Lords than its|™ained undiscussed. But similar defects are exhibited 
assailants imagine. Does any one suppose that the by almost all legislative bodies, even after the experi- 
Lords would have altered the Education Bill in the way | &®C¢ of years, and the Duma had virtually no experi- 
























they did if they had not suspected its alleged popu- ence at all. Patience, goodwill, recognition of the 
||.Jarity? Indeed, we doubt whether even that suspicion 

would have been allowed to decide their action had not 
the Government strengthened it by announcing. that, 
whatever the Lords might do, they did not intend to 
dissolve until nearer the normal time. Though in the 
present order of things the Lords have the power to 
provoke a General Election, it is a power which they 
are very slow to exercise. Elections have much the 
same terrors for them that they have for humbler 
mortals. They have not, indeed, to pay their own 
expenses as candidates, but they have to do the same 
thing for sons, or brothers, or nephews. They know 
‘that an election that is proved to be unnecessary 
will not tend to make those who were the occasion 
of it popular, and they are well aware that, strong as 
may be its position under the Constitution, the House 
of Lords would be exceedingly ill-advised to subject its 
claims to any unnecessary attack. As a second 
chamber, no doubt, it has many and grave faults, 
but the feature which the resolution singles out 
for censure is not one of them. Notwithstand- 
ing anything that the Peers may do, ‘‘ the will 
of the people as expressed by its elected representa- 
tives,’’ does get full effect given to it. The worst that 
‘can happen is that this full effect may not be given to 
it until after a General Election—until, that is, there 
has been an occasion for making it even more clear 
than before what the will of the people upon a given 
‘question actually is. Is the interposition of an occa- 
sional—a very occasional—interval such as this an 


intolerable restriction on the powers of the House of 
Commons? 
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THE END OF THE SECOND DUMA. 


THE second Russian Duma has been for several weeks 
on the verge of dissolution, but the curiously clumsy 
excuse which has been used to precipitate the catas- 
trophe has put the Government wholly in the wrong 
in the eyes of Western Europe. From the first the 
existence of this Duma has been threatened by two 
bodies of extremists—the various groups on the ex- 
treme Left, sceptical as to Parliamentary action, and 
wholly repudiating the Ministerial conception of the 
‘Duma as purely consultative, and the extreme Right, 
who were there only to destroy the Duma, or to pro- 
voke the Social Democrats to cause its destruction. 
The danger was staved off as long as possible by the 
skill of the Constitutional Democrats, assisted, more 
or less, by the more moderate body of reformers called 
Octobrists, and by the Poles. It was the Constitu- 
tional Democrats who evaded any definite decision on 
the agrarian question, because it would certainly have 
involved the. approval of expropriation, and would 
have ‘given the Ministry an excuse to dissolve. At 
the same time, they did not check the debate 





meanwhile serving as a safety-valve, were lacking in 
high quarters. 
working for its removal, and possibly a considerable 
number of non-political Russians of the upper classes 
were cooling in their enthusiasm, or losing their hopes 
that it would prove fruitful. 

was found for its dissolution. 
Democratic Deputies were suddenly charged with 
fomenting sedition in the Army. Possibly they had, 
as is stated in one account, merely promised the men 
to improve their pay and position, and invited them, in 
return, to refrain from firing on the populace. 
ever, M. Stolypin, on Friday of last week, demanded 
the immediate arrest of sixteen, and the authorisation 
to prosecute fifty-five. 
true, Parliamentary immunity ought not to have pro- 
tected the accused, but no evidence was produced. 


abrupt refusal, or for scenes of disorder, which would 
justify the dissolution in the view of foreign Govern- 
ments. 
Democrats insisted on the production of evidence, and, 
to gain time, referred the demand to a Committee. 






truths that it had still to learn its business and was 


Powerful influences at Court were 


Still, a specific pretext 
A number of Social. 





How- 
Doubtless, if his charges were 
Perhaps the instigators of the demand hoped for an 
Very properly, however, the Constitutional 


During the consequent adjournment the Ministry de- 
cided (it is stated, against the opinion of the Prime 
Minister) that the time for dissolution had come at last, 
and the Ukase was issued, somewhat dramatically, in 
the small hours of Sunday morning. 

The manifesto accompanying the Ukase summarises 
the charges of delay, waste of time, and lack of moral 
support of the Government, adding the refusal to 
authorise the prosecution of the Deputies charged with 
sedition—which it describes, with notable extravagance, 
as ‘‘an act unheard of in the annals of history,’’ 
—and fixes the new elections for September . 14th, 
and the meeting of the Duma for November 14th. But 
this body will be elected under a new law, which itself } 
violates the Russian Constitution, such as it is, and} 
which is further modifiable at the pleasure of the Minis- 
ter of the Interior, so that the Ministry may go on 
dissolving until it gets a Duma to its mind. The elec- 
torate is cut down, and the landowners are given the 
election of ten-elevenths (400 out of 442) of the new 
Duma. The non-Russian representatives are greatly 
reduced in numbers, and the Jews, Mohammedans, and 
Armenians will virtually lose their representation. The 
Labour members will be a mere handful ; they and the 
peasant Deputies will be genuine labourers and 
peasants, not journalists or agitators ; but, in the un- 
developed condition of Russian political intelligence, it 
is not clear that this is a gain. Meanwhile, the fifty-five 
incriminated Deputies have all been arrested, with little 
prospect of a fair trial, and the ultra-reactionary Union 
of Russian People has effusively offered its thanks |! 








to the Czar. 


Western experience is of little avail in examining 
Russian problems, and the future is wholly obscure. 
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But it is noteworthy that even the Octobrists, 
most moderate among the Russian reformers, seem 
utterly dismayed at the dissolution. Prince Bismarck 
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the oH SHIPBUILDING COMBINE—JOHN BROWN 


| AND CO, AND HARLAND AND WOLFF. 


once said that at great crises every kind of representa- | THE shipping world has been rather startled, although 


tive system would lead to much the same result ; and! 


his words are verified by a comparison between the 
first and the second Duma. But if the third is not 
equally refractory, still, at great crises there are excel- 
lent precedents for taking the people into partnership 
with the Crown, as has just been done in Austria with 
excellent prospects of success. But the new electoral 
law shuts the masses out even from the carefully re- 
stricted share hitherto accorded them in political life. 
It leaves the popular will to be expressed by a body 
virtually more limited than the narrow Parliament of 
the Orleanist restoration in France. It is expected to 
convert the moderate and reasonable reformers into an 
extreme Left, and the Union of Russian People into a 
Centre, while the ultra-autocrats will form the extreme 
Right.. Practically outside representative institutions 
there will be the mass of the peasantry and the urban 
workmen, and all the revolutionary elements will be 
thrown back on organised revolt when possible, and 
intermittent outrage meanwhile. Again, all the non- 
Russian nationalities are now told that there is no hope 
for them. They are not to influence decisions on 
Russian affairs ; therefore, they cannot get considera- 
tion for their own. Poland had hopes of autonomy ; 
they are now vain. The Mohammedans, the peoples 
of the Caucasus, who, like the Letts, Esths, and Poles, 
have been in revolution, are either excluded or unim- 
portant. The Jews, who furnish brains to the revolu- 
tion, are virtually shut out again. That is not the way 
to discourage local risings. Moreover, though the 
troops have not yet shown a general inclination to 
mutiny, there have been ominous sporadic disturbances 
—last year atpSebastopol, at Sveaborg, and this week 
in two regiments at Kieff. And, as the troops are 
drawn from the excluded classes, we can hardly expect 
them to escape contagion. 

One thing, however, is certain; the dissolution in- 
volves grave danger to Russian finance. It has been 
maintained—notably by Professor Schiemann—that the 
real security for Russian credit lies in the honour of 
the Czar, and not in the approval of an unstable 
Assembly, which Revolutionists may at any time 
dominate. But the present move may well bring a 
revolutionary assembly nearer, and meanwhile it puts 
the Government in sharp antithesis to the masses once 
more. “Moreover, the new crisis helps to further social 
disorganisation. All through the period of crisis the 
condition of the peasantry has been getting worse, and 
yet the revenue from the Government spirit shops has 
increased ; famine is rife, and can only be stopped by 
heavy expenditure in public works ; in many places the 
peasants’ capital is gone, and the protected manufac- 
tures are losing their market ; the Baltic provinces and 
Warsaw are being deserted by those who have any- 
thing to lose, under the combined exactions of the 
revolutionists and the police ; and local peasant risings 
may easily recur. How, under these circumstances, is 
a revenue to be collected, adequate even for current 
needs? The world’s capital is not too plentiful at pre- 
sent, and there are many better investments for it than 
Russian bonds. Yet Russia has gratuitously added to 
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| those who are in the inner circle are probably not 
| greatly surprised, at the announcement that a com 
bination has been formed between Messrs Harland 
and Wolff, Limited, of Belfast, and Messrs John 
Brown and Co., Limited, of Clydebank and Sheffield. 
These are two of the largest shipbuilding concerns in 
the country—which is to say in the world—and Messrs 
John Brown and Co. are also extensive manufacturers 
of armour plates and ship-plates and other structural 
material for ships. But the odd thing about the com- 
bination is its indirect association with the great 
American adventure in shipping. Some five years 
ago the American Combine secured possession of the 
White Star Line, the Anglo-American Transport Com- 
pany, the American Leyland, the Dominion Line, and 
the Red Star Line. Closely associated with this com- 
bination were Messrs Harland and Wolff, the builders 
of the White Star, the Red Star, and the Anglo- 
American steamers. They were practically constituted 
the shipbuilders of the International Maritime Com- 
pany of New Jersey, so long as American yards could 
not turn out vessels as cheaply as British or German 
shipbuilders can do. Although owned by an American 
company, the vessels of these lines were by a twist in 
the law permitted by our Joint Stock Company Acts 
to be kept on the British register, and the anomaly 
was created of the British Government being under 
mail and naval contract with am American trust. 
Then came the contract between the Government and 
the Cunard Company, under which that company 
were to be accorded a loan of two millions to enable 
them to build two of the largest and swiftest steamers 
afloat, to be employed in the Atlantic mail service, and 
to be held at the disposal of the Admiralty when re- 
quired for naval purposes. 

We call attention to one of the heads of the Cunard 
agreement. It is to the effect that the company 
pledges itself until the expiry of the agreement to 
remain a purely Britisli undertaking, and that under 
no circumstances shall the management of the com- 
pany be in the hands of, or the shares or the vessels 
of the company held by, other than British subjects. 
It is under these conditions that the Lusitania has 
been built by Messrs John Brown and Co., Limited, 
Clydebank, and just as the Lusitania is preparing for 
her first voyage Messrs John Brown and Co. have 
concluded a sort of semi-amalgamation with the ship- 
builders of the Morgan Shipping Combine, whose pro- 
motion. was one cause for the State assistance granted 
for the building of the Lusitania and Mauretania. Of 
course, Messrs John Brown and Co., Limited, had 
nothing ta do with the contract between the Govern- 
ment and the Cunard Company. We merely point 
out that (while they as builders derived benefit from 
that contract) they are now preparing to receive as 
much work as they can get out of the opposition 
camp. In short, the Clydebank and Belfast Combine 
has something uncommonly like an American parent- 
age—or let us say sponsorship. It is tolerably certain 
that there would have been no combination between 


her difficulties in borrowing, and therefore to the! Messrs Harland and Wolff and Messrs John Brown 
burdens which she must impose on her resources until | and Co. unless the former had their hands something 


the revenue can be collected. Doubtless an undeveloped | more than full. The International Maritime Com- 
country like Russia must not be judged by quite the | 


: : /pany intend to build some nine very large and 
same financial standards as more advanced nations; and | fast steamers for the Atlantic trade. They can- 
doubtless also she has abundant resources in Siberia, 


. ‘not get these in America except for 20 or 25 
though they are for the most part too little developed | per cent. more money than in this country, and 


if they build in this country they must order from 
| Messrs Harland and Wolff, whose order books are 


to serve as security for loans. It is conceivable that by 
some method of pledging them her Government may 


come through its financial difficulties, but only at.a already full, and who besides are at loggerheads with 
heavy sacrifice for future generations. Meanwhile, it | the Belfast Harbour Commissioners about the defici- 
has increased the uncertainty whether it will be able'to| ency of graving dock accommodation. However 
redeem its pledges, and has tended to impair the that may be, and whatever intention the Belfast firm 
prospects botir,of its financial and of its political rela- have of ultimately extending their yard there, it has { 
tions. with Western Europe. ai doubtless been found not only expedient but necessary 
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to have an alternative building place elsewhere for | for the numerous fleet of the International Maritime 


the enormous amount of work in prospect. 

While the arrangement referred to in the report 
issued last week by Messrs John Brown and Co. is 
commonly referred to as a combine, it is really more 
like the ‘‘ community of interest ’’ established a few 
years ago by an exchange of shares and directors 
by Vickers, Sons, and Maxim, Limited, of Sheffield 
and Barrow, and Messrs William Beardmore and 
Co., Limited, Glasgow and Dalmuir. This, again, 
was followed by a similar exchange of shares for co- 
operative purposes between the Fairfield Shipbuilding 
and Engineering Company, Limited, of Glasgow, and 
Messrs Cammell, Laird, and Co., Limited, of Shef- 
field. The difference is, at any rate, not material. 

The firm of John Brown and Co. dates back to 
1864, but it was not until 1899 that it went into ship- 
building by acquiring the works and business of the 
Clydebank Engineering and Shipbuilding Company, 
Limited, which had succeeded the well-known firm of 
J. and G. Thomson, Clydebank. In 1902 the’ com- 
pany acquired seven-eighths of the ordinary shares of 
Thomas Firth and Sons, Limited, Sheffield, and 
thereby enlarged its scope of supply of shipbuilding 
material. The capital now consists of £1,750,000 in 
ordinary shares of £1 each, and £750,000 of 5 per 
cent. cumulative preference shares of £10 each. On 
1,160,000 ordinary shares issued 15s per share has 
paid up, and 590,000 shares are fully-paid up. 
All the preference shares are paid up. Since 1898-9 
the dividends have been 10, 15, 20, 15, 10, 84, 10, and 
10 per cent. Messrs Harland and Wolff, Limited, 
being a private company, do not publish their ac- 
counts. In their report for the year ending March 31st 
last, the directors of John Brown and Co. say that, 
‘‘ with a view of strengthening the shipbuilding con- 
nection of the company, we have arranged for the ac- 
quisition of an interest in the firm of Harland and 
Wolff, Limited, of Belfast,’’ and that for this purpose, 
as well as for completing the purchase of a field of iron- 
stone, and for building two blast furnaces at Frod- 
ingham, additional capital will have to be created, for 
which special resolutions are to be submitted to the 
shareholders at the approaching meeting. The finan- 
cial aspects of the arrangement are as yet unrevealed, 
but we understand that John Brown and Co. take 
shares in new capital to be created by Harland and 
Wolff, while Harland and Wolff take up the greater 
part of the new shares to be issued by John Brown 
and Co. 

The interest among shipbuilders and shipowners in 
the affair is not financial, but individual. What effect 
will it have on the shipbuilding industry generally? 
Not much, so far as we can gather. Messrs John 
Brown and Co. have a large Admiralty connection, and 
a world-wide circle of mercantile clients, although they 
can hardly hope to retain the Cunard Company now 
among their customers. Messrs Harland and Wolff 
have, of course, the American Combine connection, and 
they also build frequently for the German transatlantic 
companies, as well as for most of the great British 
lines in other trades. Both concerns are equipped for 
turning out the biggest and swiftest steamers that 
marine architecture has yet attained. They run in the 
same groove, except that C]lydebank is _ better 
acquainted with warship work than Belfast, having had 
more experience. Moreover, John Brown and Co. 
at their Sheffield works turn out the heaviest known 
plates rolled, and, by their association with Thomas 
Firth and Sons, Limited, have at their hand the supply 
of most other structural steel for shipbuilding. What 
advantage the Belfast concern will derive out of the 
steel branches of the Clydebank concern is not revealed, 
but we may assume that it will have a preferential claim 
in the matter of delivery when orders are pressing. If 
Belfast turns over some of its Atlantic and other con- 
tracts to Clydebank, the latter will have to reciprocate 
somehow. There is, we understand, to be a division 


‘Company, and repair work is supposed to be more 
profitable than building ; at all events, it keeps the 
works and hands employed when building orders are 
scarce, as well as when they are numerous. An amicable 
division of this kind of work-may also be possible, but 
not, we think, very probable. The Belfast concern ex- 
pect to buy a large proportion of their material from 
John Brown and Co. without the intervention of 
middlemen, but that does not necessarily mean a 
saving. It is well known in the trade that middlemen 
are often cheaper sellers than manufacturers, especially 
of shipbuilding material. They sell ahead on terms 
often lower than the current market, and cover them- 
selves by hedging in pig-iron. It is speculative busi- 
ness, of course, but a kind of business that shipbuilders 
have encouraged for many years past, because it pre- 
serves them from being at the tender mercy of steel- 
makers at all times. 

The extensive works at Belfast are to be enlarged by 
the addition of 50 acres of ground, if terms can be 
made with the Harbour Commissioners. If not, it seems 
not improbable that the shipbuilding yard may be re- 
moved from Belfast altogether. Indeed, repairing works 
have already been established at Southampton by 
Messrs Harland and Wolff, who have from time to time 
inspected various areas in Scotland in search of a site 
for their shipbuilding yard, should they decide to re- 
move it. As the removal of this great industry from 
Belfast would be a serious loss to that place, we may 
assume that the local authorities will make an effort to 
do what is necessary to retain it. But in the meantime 
it seems that Belfast’s present necessity will prove 
Clydebank’s opportunity, and that Messrs John Brown 
and Co. will have a bountiful supply of orders for their 
shipyard during the next year or two, even if they |, 
do lose the Cunard orders. But we are not disposed | 
to regard with much favour the growing disposition 
towards industrial combinations. They have their im- 
mediate and individual advantages, no doubt, but, from 
an economic point of view, they have many objections. 


THE PURCHASE OF THE MADRAS RAILWAYS. 


Tue Secretary of State for India has, in accordance 
with the contract under which the Madras Railways 
are worked, given notice of his intention to acquire the 
property, and the prices fixed were published a few 
weeks ago. The half-yearly report just issued by the 
directors of the company states that the valuation 
agreed upon is 1264$° for the 5 per cent. stock, 
118177 for the 4} per cent. stock, and 111,°44 for| 
the 44 per cent. stock. The Secretary of State 
has informed the board of directors that it is not his 
intention to continue working the Madras Railway by 
the agency of the present company, and that he 
hopes to be able to offer shares or stock in the Southern 
Mahratta Railway Company in discharge of a portion 
of the purchase price. As regards the remaining por- 
tion, the Secretary of State has not come to any de- 
cision as to the form the purchase shall take, but asks 
the board to appoint representatives to consider the 
question in consultation with representatives appointed 
by the India Office. It is stated, however, that ‘‘ the 
board gather from the Secretary of State’s replies that 
the payment of the purchase price, either in whole or in 
part, by an annuity is likely to be the form which the 
purchase is to take.’’ As no protest is entered against 
the payment taking the form of an annuity, it is to be 
presumed that on the present occasion there is no 
objection to that form of payment. In the case of the 
Bombay, Baroda, and Central India purchase, the 
board of directors were agitating for months, if not 
years, before the contract expired against payment by 
annuity, the experience of the Great Indian Peninsula 
having demonstrated the great unpopularity of annui- 
ties. 

The absence of any such feeling on the present occa- 


of contracts, so as to ensure continuity of work at both | sion may be explained by the difference in the monetary 


yards. But there is more than constructural work, for | conditions. 


The proprietors of the Great Indian : 


‘Messrs Harland and Wolff do most of the repair work ' Peninsula were dissatisfied because, owing to the high | 
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prices of securities, ‘‘ the rate of interest received in 
London ’’ for the two years prior to the determination 
of the contract was extremely low, and the value of the 
annuity consequently worked out at a much lower 
figure than stockholders had been led to expect. That, 
as we pointed out at the time, was not the fault of the 
Secretary of State for India, since it was impossible 
for him to vary the conditions of the contract in favour 
of the stockholders. Now that the conditions are re- 
versed, the annuity will have to be calculated on the 
basis of about 3} per cent., instead of, as in the case 
of the Great Indian Peninsula, £2 17s per cent. It 
would, of course, only raise a smile to suggest that 
in these circumstances some consideration should be 
shown for the Secretary of State, though it must be 
remembered that in this matter he represents the poor 
Indian taxpayer. 

If the board of the Madras Railways Company have 
no grievance in regard to the method of purchase, they 
are by no means lacking in respect of other matters, 
and the correspondence respecting these is set forth 
in an appendix at the end of the report, containing 
many. pages of closely-printed matter. It must be 
admitted that the bulk of this is occupied by the 
eloquence of the board, the communications of the 
Secretary of State being very brief ; their brevity, in 
fact, constitutes one of the grievances under which the 
directors labour. 

The longest communication of the whole is the 
hoard’s protest against the Government’s curt 
announcement that ‘‘the Secretary of State has 
come to the decision that it is not advisable 
to continue the Madras Railway as a_ separate 
system, and it is his intention to transfer a 
considerable portion of the lines belonging to 
it to the Southern Mahratta Railway Company.”’ 
In a very lengthy document the board disclaim 
the existence of any personal element in their repre- 
sentation, the grounds of which may be condensed into 
a quotation of one of the shortest of their paragraphs, 
which reads as follows :—‘‘ We most strongly depre- 
cate the dismemberment of the Madras Railway system 
as an undesirable and impolitic act on historical, ethno- 
logical, commercial, financial, and administrative 
grounds. 
reason for the proceeding, which has. been abruptly 
communicated to the company, without a word of ex- 
planation.’’ The directors sign themselves: ‘‘ 
representatives of some 8,000 shareholders, holding 
the equivalent of some 13 millions sterling of capital.’’ 
This letter is dated June 4, 1907, and no reply to it ap- 
pears in the appendix. It is quite possible that the India 
Office will consider no more than an acknowledgment 
necessary. For the obvious retort to the directors’ com- 
‘munication is that, as they are selling the property, 
they have no voice in its future management. In the 
cases of the East Indian, the Great Indian Peninsula, 
and the Bombay, Baroda, and Central India, the for- 
mer proprietaries have been given an interest in the 
working of the properties after their acquisition by the 
State, whereas in this case the interest to be given is 
in- another railway, controlling a whole system in 
Southern India. The difference in the case of the 
Madras Railways is, apparently, that the future ser- 
vices of the board will not be required. 

The Secretary of State may be mistaken in the man- 
ner in which he intends to deal with the railway, but he 
is, of course, acting on the advice of his experts, and is, 
apparently, carrying out a project for the harmonious 
working of a whole series of lines, ,;which has been 
rendered possible by the falling in of several contracts 
within a short period of each other, At any rate, it 
is clear that the board have no locus standi in the way 
of dictating ‘to the Government what it shall do with 
its railways, and even if it be admitted that a little 
more geniality might have been imparted by the Secre- 
tary of State to his manner of administering the poap 
de grace, that scarcely affords a justification for de- 
scribing it as-‘‘ an act that we find ‘it difficult to refer 
to in official language.”’ : Tees 

Other .grievances ‘set out at ‘great length ‘are ‘con- 


We have not been favoured with a single’ 


as the' 
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nected with the manner in which the accounts’ have 
been adjusted in several past half-years. The surplus. 
profits, if any, are ascertained half-yearly, and if cer- 
tain revenue charges are entered against the June 
instead of the December half-year, the effect may be’ |} 
to reduce the surplus which is divisible between the 
Government and the company, or to wipe it out. 
altogether. On the other hand, if the charges are 
made against the ‘‘lean’’ half-year, the amount 
payable for guaranteed interest by the Secretary of 
State is increased. In the circumstances, it is hardly 
to be wondered at that disputes should arise in 
regard to the half-year in which the charges should 
be debited. In this matter also the directors 
complain that the Secretary of State merely communi- 
cates his decision, without giving reasons. The 
amounts, for the most part, are not very large, and it 
is desirable that the India Office should see its way to 
accept the proposal which the company has submitted 
to refer the questions in dispute to arbitration. 

The perusal of the lengthy correspondence fails to 
convince us that any real injustice or harshness has 
been proved in regard to the treatment accorded to 
the proprietors by the Secretary of State. The Indian 
Government has not always pursued the means best 
calculated to encourage the flow of British capital for 
the development of Indian railways, and in the matter 
of determining the old contracts the Secretary of State 
is bound, in the interests of the taxpayers of the De- 
pendency, to adhere strictly to the terms of those docu= 
ments. In matters where any latitude is given, how- 
ever, such as the alternative methods of making the 
purchase payment in cash, stock, or annuities, the 
Government showed in the case of the Bombay, 
Baroda, and Central India Company that they were 
desirous of meeting the wishes of the vendors. And 
while retaining the right to determine what shall be 
done with the property when it becomes his own; 
we are assured that the Secretary of State will show 
the same consideration to the Madras proprietary as 
was extended to that of the Bombay, Baroda, and 
Central India. 


THE ALL-RED ROUTE TO AUSTRALIA. 
(FROM A CORRESPONDENT.) 
Ottawa, June 11th. 


PROJECTS undertaken for sentimental rather than for 
commercial reasons have not fared well in this country. 
Forty years ago we built the Intercolonial, a Govern- 


ment railway, within ‘‘all-red’’ territory, from 
Riviére du Loup to Halifax and St John, carrying it 
by a roundabout route, in order to diminish the risk of 
attack from Maine. Since then the road has been ex- 
tended westward, with the result that parts of it are 
actually within 20 or 30 miles of the American fron- 
tier, whilst the Canadian Pacific, by building a shorter 
line through Northern Maine, has put it out of business 
as a through route. The Intercolonial has cost to date 
over $80,000,000, and is seldom able to pay operating 
expenses. 

Our experience with ‘the ‘‘all-red’’ Pacific cable, 
another sentimental undertaking, has also been unsatis- | 
factory. It was to ‘‘ cement the Empire,’’ and augment 
our trade with Australia. Last year the deficit between 
revenue and working expenses was $370,000, of which 
the Canadian Government had to make up five- 
eighteenths, or over $100,0co. Meanwhile, our trade 
with Australia and New Zealand remains insignificant. 
We have had commercial agents there for years, and 
for a long time have subsidised a steamship line be- 
tween Vancouver, Brisbane, and Sydney, at a cost of 
$187,000°a year, yet in 1906 our entire business with 
those colonies was only $3,300,000. 

The proposal for an all-red service from the West 
Coast of Ireland to Halifax, from Halifax, by the Grand 
Trunk Pacific, to the Pacific Coast, and thence to Aus- 
tralia.and New Zealand, with a subsidiary line to Hong 
Kong, originated: with the late Mr Seddon, Premier 
of New -Zealand, at the Colonial Conference: of 1902. 
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At the Conference this spring it was reintroduced in 
amplified form by Sir Wilfrid Laurier. Canada is 
to contribute’ $1,000,000 a year, Australia and New 
Zealand together $1,000,000, while the British tax- 
payer is expected to give $1,500,oco more, making the 
subvention $3,500,000 per annum. 

There has for years been an all-red service between 
England and Australia, vid Canada. An Englishman 
can book direct from Liverpool by the Canadian Pacific 
steamships to any point of the Antipodes. On arriving 
at Quebec or St John, he takes the Canadian Pacific 
Railway to Vancouver, and reaches Brisbane or Sydney 
by the Canadian-Australian steamship line, owned by 
the Union Steamship Company of New Zealand. The 
whole journey occupies 36 days. The P. and O. 
steamers from London vid the Suez Canal take about a 
week longer. The fare is practically the same. The 
idea is that, by placing a faster service on the Canadian 
route, the journey might be reduced to 22 or 25 days 
at most. Perhaps so, but cui bono? 

Traffic does not seek the shortest route in point of 
mileage, but the route of least resistance, even though 
it be the longest distance between two given points. 
Very few passengers travel between England and Aus- 
tralia through Canada—not 2 per cent. of them—and 
not a pound of freight has ever been carried in either 
direction, the cost of transhipment at Quebec and Van- 
couver, plus that of the rail haul across the Diminion, 
which by the Grand Trunk Pacific would be 3,700 miles 
long, placing this route at a hopeless disadvantage. 
No matter how fast the new service might be, passen- 
gers and freight would continue to go by the all-water 
routes. The steamers which now sail between Van- 
couver and Sydney take Canadian exports, and bring 
back a few Australian products for Canadian consump- 
tion. 

To start the new service from Galway or Black Sod 
Bay in Mayo instead of from Liverpool would only 
make the case worse. Traffic originating in England 
would have to cross the Irish Channel, tranship at 
Kingstown, pay the rail haul across Ireland, and 
tranship again into the Atlantic steamers for Halifax ; 
in other words, there would be four transhipments on 
the road to Australia. Fifty years ago a subsidised 
steamship line ran between Galway, St John’s, New- 
foundland, and New York, but the handicap involved 
in getting traffic from England to Galway, and from 
Galway to England, combined with the loss of a vessel 
or two, proved too much fer it, and it went bankrupt 
within 18 months. Nevertheless, it is gravely recom- 
mended that the new service should start from Black 
Sod for Green Bay, on the East Coast of Newfound- 
land, which could be reached in three days, proceed- 
ing by rail through Newfoundland to Port aux Basques, 
near Cape Ray, thence by sea, 93 miles, to Sydney, 
Cape Breton, and from Sydney by rail to Prince 
Rupert, or Kittimat on the Pacific. No doubt the time 
from England to Australia would be considerably re- 
duced, but who would care to make such an amphibious 
journey, and how could freight stand the cost of it? 

Some of the Canadian advocates of the new service 
are said to be organising two steamship companies, 
one for the Atlantic and the other for the Pacific, which 
they think they can float in England, provided the 
British Treasury contributes the $1,500,000 a year re- 
quired of it. It is not easy to see how a costly Atlantic 
line to Canada, without a railway to feed it, could 
pay. The Canadian Pacific steamships are fed by the 
Canadian Pacific Railway. The new company could 
doubtless obtain a traffic arrangement with the Grand 
Trunk Pacific, as proposed, but that road will not 
reach the Canadian North-West for some time, and 
when it gets there, will not be of much use as a feeder, 
for the simple reason that the North-West as yet ex- 
ports nothing beyond wheat, flour, and cattle, which 
have to be carried at excessively low rates, all the 
really profitable export business, such as package 
freight, dairy. products, dressed meats, &c., coming 
from the older provinces and the Western States, with 

very little to 


which the Grand Trunk Pacific will have 
do. The Grand Trunk proper could feed 
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but unhappily in winter the Grand Trunk’s Atlantic 
terminus is not within the all-red zone, but at Port- 
land in Maine. 

Without a full supply of freight, the new line could 

scarcely hope to sustain itself from passenger travel. 
The Canadian Pacific is on the Atlantic apparently for 
all time, and is strong enough to place faster steam- 
ships on the route than any rival, however handsomely 
subsidised, if it cares to do so. It would be rather 
absurd for the Imperial and Colonial Governments to 
bonus vessels on the Atlantic only to discover that 
they were inferior in speed to those of a fleet main- 
tained by private enterprise, and that the latter, by 
reason of its rail connections, was in a position to offer 
lower rates for freight. 
_ Sir Wilfrid) Laurier meant well, of course, in bring- 
ing up this grandiose enterprise ; he may have fancied 
that, somehow or other, it might promote the closer 
union of the Empire. The speculators who are taking 
it in hand appear to be influenced by other motives. 





THE INTERNATIONAL MERCANTILE MARINE 
COMPANY. 


Tue report of the International Mercantile Marine Com- 
pany for the year 1906 is the most encouraging state- 
ment which has yet been issued by this unfortunate 
undertaking. It indicates that the company has fully 
participated in the general improvement in the North 
Atlantic shipping trade. The company’s share of the 
transatlantic passenger traffic, both East and West 
bound, shows a material increase over previous years, 
and the earnings from passenger traffic are reported to 
have been satisfactory. In 1905, the total number of 
passengers carried by the steamers of the company was 
433,228, while in 1906 the number was 487,934, an 
increase of 54,706. The improvement in freights which 
was observable during the first three months of 1906 
was not maintained, and during the last quarter of the 
year the conditions were particularly unsatisfactory, 
owing to the congested state of the railways in some 
instances resulting in an embargo being placed on the 
movement of all freight, except perishable freight. The 
Australian trade was not as satisfactory during 1906 
as was anticipated, but there has since been a decided 
improvement, and better results are looked for. this 
year. On the whole, however, the company enjoyed 
during 1906 a greater measure of prosperity than it has 
hitherto experienced, and in the following table we 
show the growth of the profits since 1903, which, it may 
be recalled, was the year in which the last rate-cutting 
war occurred :— 


Year ended Yearended Year ended 
Dec. 31, Dec. 31, Dec. 3}, 
1906. 1095. 1904. 
£ £ £ 
Gross voyage earnings & 
et ah receipts 17,437,562 .. 6,672,585 .. 5,769,398 
Working expenses ...... $5,831,035 .. $5,491,234 .. *5,408,117 
Gross profit......--ee+- 1,606,527 1,181,349 .. 361,281 
6 on bonds, loans, 
a, Haswncens esbese 759,167 776,011 739,110 
Net profit............- - 847,360 405,538 407,829 
(Zuoss) 
Amount transferred to 
profit andlossfromin- ~ 
surance account...... 158,390 352 242 
Amount written off for ; 
depreciation....... --. 1,010,142 400,000 nil 
Amount applied to meet 
debit balance brought 
forward .....-.seeeeee 307,549 


+ Including £208,602 for overhauls, betterments, &e. 
+ Including £208,129 for overhauls, betterments, &c. 
* Including £297,864 for overhauls, betterments, &c. 

The results of working for 1906 may be regarded as 
satisfactory. The gross receipts show an increase of 
#:764,979, and the working experises an increase of 
£339,801, so that the gross profits have grown by the 
sum of £425,178. Owing to the reduction of the fioat- 
ing debt, interest charges required £16,844 less, and 
the net profit was, therefore, £442,022 more than that 
of the preceding year. Following the doubtful practice 


the new line, | of previous years, the profit on the insurance account, 
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HW et 58,390, has been carried to the credit of profit and 
} loss account, making a total of £1,005,750. This 

amount has been entirely absorbed by depreciation. 
The total sum applied for that purpose during the year 
| was £1,010,142. For the first time in the history of 
the undertaking, it may be said that an ample provision 
has been made out of the year’s earnings for deprecia- 
tion. The tonnage of the fleet is 1,015,761 tons, and 
the foregoing sum, together with the amount applied 
out of the earnings of the Leyland Line to depreciation, 
#118,122, makes a total of 41,128,264, equivalent to 
about £1 2s 6d per ton. Of course no dividend was 

paid om the cumulative preferred stock, which now 

HW carries arrears of dividend from) December 1, 1902. 
} During the year the steamers were operated 
4 without any total loss, or evem very serious 
iH} casualty being sustained, and the insurance fund 
] showed a profit for the year of £158,390. It can- 
not be anticipated that for the current year the insur- 
ance account will make such a good showing, as it will 
have to bear a very heavy charge in respect of the 
disaster to the Suevic, and the total amount at present 
standing to the credit of the fund is only £200,000. 

The income account does not include the operations 
of the Leyland and National Lines, in which the Inter- 
national Mercantile. Marine has important holdings. 
The Leyland Line made a profit of £136,910, which 
was £18,788 in excess of the sum required for depre- 
ciation. After deducting this sum, the debit balance 
carried forward was £129,321, and, of course, no divi- 
dend was paid on the preference shares, the dividend 
on these shares being in arrear since May 31, 1903. 
The National Line made a profit of £16,887, which 
was quite insufficient to meet the necessary sum for 
depreciation. 

The following is a statement of the liabilities and 
# assets of the company at December 31, 1906 :— 



















































CapiTaL and LIABILITIES, 





Preferred stock— $ 

NOE cissncscdsvdn0s00000sse0s $60,000,000 

Issued .......00.. pan bewees hb 0%0s0esep bas - 51,730,971 
Common stock— 

Authorised .........00. iabewae ee. 60,000,000 

PUNO iikib s <pinn en nbnbudd on pesen sd Coowwensdece 49,932,735 
5 per cent. first mortgage sinking fund gold bonds .. 19,618,000 

HH. 43 cent. mortgage and collateral trust gold bonds 52,744,000 
Debenture bonds of constituent companies held by 

the public ........cccecccecccecscceescceees 778,579 
Loatis on mortgages .......ccccccccssevcceseees ve 724,238 
Loans, bills payable, &c. .....scccccecccvcccecccces 768,699 
Accounts payable, interest accrued, &c. ......++00-- 4,527,516 
Reserves— 

For liabilities and repairs, &c.........ccceeesccece 548,364 
Deferred credits to profit and loss account .......... 2,222,397 
Insurance fund .......ccsecccccccccccccccccccccese 1,000,000 
Depreciation fund ........eeeseceececceccccececsees 7,173,389 
Surplus......cccccrccccccccvcccsceccsccscscsscecs 78,906 

192,047,794 
ASSETS. $ 
Sost of properties ....... (herabebadeetessasnanenes 171,997,011 
Investments— 

F. Leyland and Co. (1900)............ $11,965,177 

National Steamship Company ........ 410,469 

BUIETEOR «0.00 0n'ss 60 60 060000 opeegseece 640,733 

—-——-_ 13,016,379 
Cash deposited with trustees of mortgages .......... 235,602 
Current assets— 

TAVONSOTICS  cvccccececcccvcccacsceges $789,052 

Accounts receivable.........seeeseees 1,763,837 

Bill receivable and loans ............ 429,000 

Advances to National Line............ 184,981 

Agency balances, &c. ........e.seeeee 194,342 

Market stocks and bonds ............ 598,609 
' Qash at bankers and in hand.......... 806,903 
4,766,724 
Open voyage accounts, KC. .....eeececeeescceceeene 1,741,158 
Discount on 44 per cent. bonds .........eeeseeesecs 290,920 

192,047,794 





1 The company is undoubtedly getting into a stronger 
4 financial position. During the year substantial pay- | 
ments on account of floating debt were made from cur- 
rent earnings, as a result of which the item of loans, 
bills payable, &c., has been reduced from $6,326,989 
to $768,699. Under the provisions of the sinking fund, 
there were retired during 1906 $279,000 of the first 
mortgage 5 per cent. bonds out of the earnings of the | 
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American and Red Star Lines for 1905, and there will 
be deposited for the further redemption of bonds the 
sum of $316,538 out of the earnings for 1906. On the 
other hand, the Leyland Company has repaid the parent 
undertaking advances to the amount of $1,466,425. 

There is a significant paragraph in the report, which 
will be read with interest by tariff reformers, to the 
following effect:—‘‘ Your directors felt that as the 
cost of operating under the American flag was so 
much greater, and the steamers were at such a dis- 
advantage in foreign trades, they should avail them- 
selves of an opportunity which presented itself to dis- 
pose of the American-built steamers Maine and 
Missouri. These vessels have, therefore, been sold 
at a very satisfactory price, and a steamer of suitable 
type ordered for the Atlantic Transport Line, New 
Yerk-London passenger and cargo service. ’’ 

Capital expenditure during the past year appears to 
have been on a very small scale, as the company only 
made one addition to its fleet, and six vessels were 
disposed of. But during the next two years a very 
large sum will have to be provided for new tonnage. 
In order to maintain the position of the various lines 
which are controlled by the company, five new vessels 
have been ordered, one of which is to be an express 
passenger and cargo steamer of great size. 

The report states that the reciprocal agreement with 
the Hamburg-America and North German Lloyd Com- 
panies has again resulted advantageously to the Inter- 
national Mercantile Marine Company, satisfactory 
dividends having been declared by those companies for 
the past year. It is understood that this agreement 
terminates at the end of the present year, and, in view 
of the adoption of Southampton as the eastern ter- 
minal port for the White Star mail steamers, a good 
deal of interest attaches to the question of its renewal. 

The favourable results of working during the past 
two years have greatly improved the financial position 
of the company, and if no rate-cutting war breaks out, 
and this does not at the moment seem likely to occur, 
the results of working for the current year should 
enable a further improvement to be made in its 
finances. The higher cost of fuel and the increased 
prices of material are, however, likely to add sub- 
stantially to the working expenses. 








TEA-PLANTING COMPANIES. 


A Goop introduction to the figures of the individual 
tea-planting companies is provided by the Board of 
Trade returns, which illustrate very effectively the 
general development and condition of the industry. The 
statistics of British foreign trade for 1906 show that in 
two years our imports of tea from India have increased 
by 13,452,235 lbs, while the amount taken from China 
has decreased by 13,352,087 Ibs ; in other words, the 
larger consumption of Indian and the smaller. con- 
sumption of China tea practically balance one another, 
and for the moment, at any rate, Indian products are 
gaining in popularity just what Chinese are losing ; 


they are, in fact, drawing considerable benefit from the | 


shifting of fashion and the changing taste of tea 
drinkers. It is to be noted, too, that this change is not 
confined to the United Kingdom, but is even more re- 
markable in foreign countries. 
Thompson in their annual review of the trade state that 
‘the chief feature of the past season has been the 
phenomenal strides which British-grown tea has made 
in foreign markets, especially in Russia, while even in 
countries where the use of tea is more limited, Indian 
and Ceylon growths have formed a larger proportion 
of the total consumption than hitherto.’’ 

These general statements and statistics are borne out 
by the results of the separate companies, and the table 
given below shows that out of 18 undertakings only 
two made smaller profits, while many increased their 
earnings considerably, and several more than doubled 
in 1906 the profits of 1905. Elevem Indian companies 
realised a total of £112,248 as against £75,610, the 
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of £36,638, or 48} per cent.; and although Ceylon 


has not developed ta tha same extent, the profits 
earned by six companies working in the island have 
grown by £10,334, or 9-5 per cent., and the general 
results of the year are not unsatisfactory. The review 
referred to above is not very optimistic about the 
future of the Ceylon gardens, suggesting that con- 
tinual manuring has had! a bad effect on the quality of 
the teas, and that the interplanting of rubber may 
‘‘exhaust the soil and make tea bushes less produc- 
tive’’; but whatever harm may have been done by 
these methods of cultivation, it is not yet apparent in 
the price of the teas, as with one exception all the 
Ceylon companies dealt with in the following table 
obtained a better price per lb in 1906 than in 1905. 
The table shows the amount of the crops for both 
years, the average price realised, and the net profit :— 
Propuce, Prices, and PROFIT. 








Price Net Profit. 
Company. 
. | 1905.} 1906. 
a £ 

Alliance of Ceylon .......... 6°30 7,01 
Cachar and Dooars .........- os 8,926 
Ceylon Tea Plantations...... 743 | 42;933) 
Chargola Tea Association ..| 2,1 555; 17,518 
Chubwa Tea ........-.0--0¢ 8:00; 11,683) 
Darjeeling Consolidated .... 11°40 6,114 
Dimbula Valley (Ceylon) .... 8°94 14,605 
Eastern Asgam ..........+0.. 1,017,664 9°33} 12,368 
Eastern Produce and Estates} 4,497,538 6°89} 32,022 
Jhanzie Tea Association .... 9°26/ 10,374 
Lebong Tea ......cccceecees 10°63 7,321 
Longai Valley .....ceses++ 4°92 6,972 
Makum (Assam) ..........0. $°24 9,184 
Moabund  ......... 0. eeceees 1,731, 8°74 15,856 
Nuwara Eliya Tea Estates .. 841; 14,812) 
Scottish Assam........0.+-08 §93,71 8°44 5,932 
Standard Tea of Ceylon...... 7°50 
Yatiyantota Ceylon Tea...... 1,576,756 4°72 8,474 





245,908} 201,113 


The companies included in this list are a selection 
from the more important undertakings engaged in 
tea-planting ; the business, indeed, embraces a very 
large number of public companies, whose reports have 
recently been coming in ‘‘ thick as autumnal leaves ”’ ; 
but these companies are for the most part of no 
general interest, cultivating small areas, and concern- 
ing nobody outside a narrow circle of investors. Col- 
lectively, however, they account for a considerable 
volume of trade, and in drawing deductions as to the 
condition of the industry from the results of the larger 
companies, the existence of these small enterprises 
must always be remembered. The total production 
of the 18 undertakings comprised in our review 
increased in 1905 by 956,978 Ilbs., or 3.3 per 
cent., while the profits earned on their output rose by 
444,795, or 22.2 per cent., so that the companies’ 
prosperity is due more to a rise im price than to an 
enlarged production. Of the Ceylon tea companies, 
the Eastern Produce and Estates and the Standard 
Tea both show noticeable advance in money profits, 
although the volume of their output was rather smaller 
than in the previous year ; the Ceylon Tea Plantations 
increased both profits and production, and the 
Nuwara Eliya Estates sold more tea than in 1905, but 
at a lower price, so that the change in the net result 
is only trifling. The Dimbula Valley and the Alliance 
are the only companies in this group that record a 
smaller income, a falling off of over 160,000 lbs in 
production seriously affecting the profit and loss ac- 
counts for the year. With these rather irregular move- 


ments in Ceylon is contrasted a very considerable de- | 


velopment in India, where the Assam companies, in 
particular, have greatly increased their profits. The 
Cachar and Dooars, the Eastern Assam and the 
Jhanzie Tea Association between them earned £23,100 
more in 1906 than in 1905 ; for them it was a year of 
larger crops, better quality, of tea, and higher prices, 
and they have all been able to pay good dividends to 
their shareholders. At the end of 1905 neither the 
Jhanzie Association nor the Cachar and Dooars com- 
pany made any distribution on the ordinary shares, 
but they have recently declared dividends atthe rate 
of 8 per cent. and 4 per cent. respectively, while the 














Eastern Assam has inéreased its rate from 6 to 10 per 
cent., and carries forward £12,249 as against £5,993 
last year. Investors in Assam companies have, on the: 
whole, good reason to be satisfied with the year’s re- 
Sults ; it is a healthy sign that quality is being improved 
while production is increasing, and, given suitable 
weather, the immediate future of this district seems to 
be well assured. 

The dividend paid by 15 companies, together with 
the market value of their shares, and the yicido at pre- 
sent quotatiens, are given in the subjoined table, from 
which it will be seen that no reductions of dividend 
have been made, and that some of the dividends are 
at a considerably higher rate than last year :— 


Divipenps, Prices, YIELDS. 


—_— |— |q—|q— ———_—)| 


Preference. .......+e0e+- 


eewecereresecs 


Preference 

Darjeeling Consolidated ...,.. 
Dian ; Vallee (Ge ‘seen eeduna 
ala Valley (Ceylon) ...... 

Do Preferenqe..........00- 
Hastern Assam...........+++e+ 
Eastern Produce and Estatee.. 
Lebong Tea .....ccecccecevess 


Per eesesesecsevesosese 


Nuwara Eliya .........s.seees 
Standard Tea .........-seceee 


Serer ween oe ereeseseseserees 


Do 
Yatiyantota .......ccccccesves 
Do Preference.............. 


* On account of arrears. 


The Chubwa Company is paying 15 per cent. instead 
of 10 per cent., the Chargola 1o per cent. instead of 
7 per cent., the Makum 74 per cent. instead of 
4 per cent., and the Eastern Produce and Estates 
7% per cent. instead of 6 per cent. The Darjeel- 
ing Consolidated is still unable to pay a divi- 
dend on its ordinary shares, but its profits are larger 
than they were a year ago, and all arrears due to the 
preference shareholders have been wiped off by the 
recent distribution, so that holders of ordinary securi- 
ties begin the year with a clear course, and may 
look forward to some. return on their money 
in 1908. The ‘‘yields’’ vary considerably with 
the different companies, some ordinary shares 
giving no more than 4} per cent., while others 
produce between 8 and g per cent. at the present 
market figure. Im many cases the price of the securi- | 
ties is being kept up by hopes of large profits to: be | 
made out of rubber cultivation, and the yields in these 
instances are naturally small ; so far as rubber is con- 
cerned, they are ‘‘lock-up’’ companies, and the 
market price bears no relation to their capacity for 
tea production. This motive accounts for a rise of | 
two points in the Alliance shares,. which has taken 
place in spite of smaller crops and smaller profits, and 
the low ‘“‘ yield’’ of 4} per cent. on the ordinary 
securities of the Ceylon Tea Plantations is also due to 
the same cause. Where tea alone is concerned the 
‘* yields ’’ are fairly high, and as there is reasonable 
prospect of the present improvement being maintained, 
the shares at current prices are worth consideration 
as a speculative investment. 











BUSINESS NOTES. 


The Weight of the Small Investor.— When the Stock |; 
Exchange grumbles that it is not busy, what is fre- i 
quently meant is that there are few speculative orders |) 
about. Relatively speaking, the average speculator |' 
deals in lines of stocks and shares as compared with |' 
the smal! amounts negotiated by the investor. The |, 
first would think nothing of having, say, 500 Cana-:; 
dian Pacifics open, whereas the second might buy 50 || 
shares, which would cost him something over £1,700. 
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{ In Consdls, it is hardly worth while to operate in less 
| than £10,000 stock, although the investor may think 
| that a tenth of that amount is all he can afford to pay 
for. Speculation gets its business done for rates of 
commission much below those charged to investment, 
because the latter not only gives a great deal more 
routine work, but it deals less frequently and in 
‘smaller sums. Thus it is that speculation has come to 
be called the breath of the Stock Exchange life, and if 
the House had to depend for its bread and motor- 
cars upon investment alone, it is fairly safe to say that 
50 per cent. of the members would take the earliest 
opportunity of entering fresh fields and pastures new. 
The small investor, however, who buys his stock and 
takes it up for dividend purposes, constitutes the best 
and most useful backbone to any market. He it is who 
| is steadily absorbing stock at the present time, and 
while for the moment his influence has had no chance 
of making itself felt, in days to come it will be found 
acting as a weighty market factor. To illustrate the 
point, it may be observed that a holder who sold 
47,000 of a speculative investment stock last account 
received no less than five-and-twenty transfers to sign, 
all into the names of different people, andi all 
senting an average of rather less than £300 stock 
apiece. This is one instance only, and others could be 
found just as emphatic in the way of showing how the 
small buyers are at work. And their influence tells in 
this way: that by far the major part of them do not 
buy for a point rise, or thereabouts, as the speculator 
will do, but for investment purposes, to keep the stock 
until it has risem 5, 10, or 20 points, if the traffics and 
the dividends continue satisfactory. When the time 
comes for the Stock Exchange to be cheerful once 
more, and the speculator is on the look-out for cheap 
stock, then we shall be told that there is none on offer. 
It has been taken by the small man, and nothing sends 
up prices more quickly than demand in a fairly active 
market which is bare of stock, 





















































Some Factors Tending Towards a Stock Exchange 
Recovery.—Although markets have fallen dull again just 
recently, there have been signs occasionally of a flow 
of investment business, which have imparted a much- 
needed element of support to certain groups of 
securities. A probable factor in creating these occa- 
sional spells of animation is the considerable pur- 
chases that are being made by Trust companies. A 
number of these have recently offered capital in the 
form of low-rated debenture stocks or preference 


shares, the issues in the present year being as fol- 
lows :— 


£ 
General Investors and Trustees .......... 450,000 
River Plate and Genera! Investment...... 150,000 
Governments Stock and Other Securities .. 200,000 


Scottish American Investment Company .. aa 





Investment Trust ...ccccecccccccccccecs 292, 

Metropolitan Trust....... Nos eashossewees 300,000 

Investment Trust Corporation ............ 260,000 
1,852,500 


The amount is not extremely large, and, spread over 
several months, may not have had a very marked in- 
fluence ; and as the money had first to be subscribed 
for the issues of the Trust companies, it may have 
been partly diverted from the Stock Exchange in the 
first place. Still, the capital was raised for the sole 
purpose of investing it in securities at current low 
prices, and in these days of profound pessimism it is 
of advantage to be able to point to any circumstances 
that tend towards recovery. The insurance com- 
panies should now be entirely on the buying side, 
instead of being, as many of them have been, sellers ; 
large Sinking Fund purchases to be made during the 
year, and the probability of some diversion of money 
from employment in trade to investment in securities, 
are other factors not to be lost sight of in estimating 
the prospects of a recovery in Stock Exchange busi- 
ness. 
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per cent., while the ordinary dividend was 224 per 
cent. The capital found by the holders of the founders’ 


capital to be issued, which will be the share of the 
course, the fact that the present company has been 


out, it is the ordinary shareholders who take the risk 
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The Incubus of Founders’ Shares.—Another illustra- 











tion of what the founders’ share system involves is 
furnished this week in the report of the Electric and 
General Investment Company. 
extinguishing the founders’ shares, and in order to 
raise the additional 
purpose, it is proposed to reconstruct the company, 
and the scheme put forward is certainly a remark- 
able one. 
ordinary shares £1 paid, 100 £5 founders’ shares fully 
paid, and 19,900 6 per cent. preference shares of £5 
each, also fully paid. Under the scheme put forward 
by the directors it is intended to form a new company, 
with a capital of £500,000 in 200,000 6 per cent. pre- 
ference shares of 
the same denomination. 
shareholders are to receive five £1 shares for every £5 
share now held, the ordinary shareholders six ordinary 
shares of 
ordinary 
holders, 810 ordinary shares, credited with 1os paid, 
for each £5 fully-paid founders’ share in the old 
company. 
to the extent of £40,500 is to be handed over to the 
founders in order to extinguish their existing shares of 
#500. The dividend on the founders’ shares out of 


With the object of 


capital 


necessary for the 


The present capital consists of 20,000 £5 


I, and 300,000 ordinary shares of 
Of this capital the preference 


1, credited with 1os paid, for each existing 
5 share, £1 paid, and the founders’ share- 


In other words, paid-up ordinary capital 


the past year’s profits was no less than £2,500, or 500 


shares was one-fortieth of the amount provided by the 
ordinary shareholders ; yet, under the arrangement now 
proposed, they are to take 4o per cent. of the profits, 
as compared with the 60 per cent., apart from the new 
present holders of the ordinary capital. 


It is, of 


highly successful, but, as we have frequently pointed 


and should be entitled to the profits. It is most un- 
desirable in any case that an undertaking should be 
saddled for all time with such a burden as that 
described. Investors, indeed, will do well, on the whole, 
to stand aloof from companies which adopt the 
founders’ share principle. 





Auditors and Their Duties.—The auditors of the 
Motor-’Bus Company, Messrs Woodthorpe, Bevan, 
and Co., have felt it their duty to make a strong pro- 
test against the action of the directors of that enter- 
prise. The company, which is included in the motor 
omnibus amalgamation, recently issued a circular to 
the shareholders calling a meeting for Monday next to 
consider a resolution for voluntary liquidation, and 
stated: ‘‘It is proposed to make up the accounts of 
this company to the date of liquidation, and to submit 
them to the liquidators for audit.’’ Messrs Wood- 
thorpe thereupon wrote to the secretary asking upon 
what grounds it was proposed that the accounts should 
be audited by the liquidators, ‘‘ who, we venture to 
suggest, seeing that they will have the conduct of the 
liquidation, are not the proper persons to audit the 
accounts on behalf of the shareholders.’’ The com- 
pany replied that the audit referred to would in no way 
interfere with Messrs Woodthorpe’s position as audi- 
tors, and that ‘‘ if an audit of the company’s accounts 
becomes necessary through its continuance in exist- 
ence, you will be duly instructed.’’ This, of course, 
did not meet the point raised, and the auditors there- 
upon protested that if the course proposed were adopted 
the liquidators would be under no legal obligation to 
submit to the shareholders and report upon the com- 
pany’s accounts for the year and a-half of its exist- 
ence. Such a course, they added, would deprive the 
shareholders of the principal protection afforded them 
by the Companies’ Acts, and the firm had the strongest 
possible objection to the company’s passing into liquida- 
tion until a proper investigation of its affairs had taken 
place in compliance with the provisions designed by 
the’ Legislature for the protection of the shareholders. 
The fact is too often ignored that the auditors are the 















I 


|| of a regular and prompt collection of statistics, and 
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representatives of the shareholders and not of the 
board of a company, and in the present case Messrs 
Woodthorpe, Bevan, and Co. are fulfilling their duty 
in protesting against the course proposed to be fol- 
lowed. It is now for the shareholders to say what 
shall be done in the matter. 





Financial Reform in Greece.—In a report to the 
Foreign Office on the finances of Greece for the year 
1906, Mr Alban Young, a delegate on the International 
Financial Commission, points out some defects in the 
method of compiling and presenting the Greek 
Budget, and describes the steps that are being, taken 
to remedy the defects in the national system of book- 
keeping. The principal of these is the practice of in- 
scribing advances to the Communes, principally on 
the score of primary education, as extra Budgetary 
items recoverable within the year. The Communes, 
however, have managed to evade payment to a very 
large extent, and the advances had accumulated up to 
the time of the appointment of the present Finance 
Minister to a total of 11,967,769 drachmae. Although, 
therefore, the Budgets have, since the reorganisation 
of the finances in 1898, shown a surplus of revenue 
over expenditure, there is in reality a deficit. The state- 
ment of Budgetary results for the years 1899 to 1905 
is as follows :— 





Surplus Deficit 

Drachmae. Drachmae 
1899 ...... 6,621,780 ...... 1902 ...... 6,224,328 
1900 ...... 278,520 ..eeee 1903 ...... 1,080,681 
1901 ...... 15,602 ...... 1904 ...... 225, 
1905 ...... 5,162,900 ...... 

14,678,802 ...... 7,530,300 

——- Ka — 
Net surplus 7,148,502 


This sum of 7,148,502 dr should exist in the National 
Treasury, but the accumulated deficits on account 
of the Communal advances amounted in the same 
period to 13,476,044 dr, so that at the end of 1905 
there was a deficit of 6,327,542 dr. The receipts for 
1906, according to the latest estimate, amounted to 
127,020,875 dr, and the expenditure to 121,855,593 dr, 


thus showing a surplus of 5,165,282 dr. Mr Young 
states that at the end of 1905 the deficit of 


6,327,542 dr ‘‘ was covered by Treasury bonds in 
circulation to the amount of about 7,000,000 dr. On 
November 15, 1906, the debt in Treasury bonds had 
been reduced to 4,746,706 dr. It is to be presumed 
that this reduction of 2,327,201 dr has been made out 
of the surplus receipts for 1906, estimated as seen 
above at 5,165,282 dr; this consequently leaves the 
sum of 2,838,081 dr to meet the remainder of the 
floating debt of 4,746,706 dr, a deficit of nearly 
2,000,000 dr.’’ It is mentioned that a great source 
of confusion in the national accounts is due to the lack 


“‘this want of exactitude is largely due to the in- 
cessant changes in the personnel of the different 
branches of administration, in pursuance of the tradi- 
tional system of rewarding party followers, and dis- 
couraging the adherents of the Opposition. M. 
Simopoulos, the Finance Minister, recognises the 
evils, and is taking steps to remedy them.’? Mr Young 
concludes :—‘‘ Should M. Simopoulos persist in these 
measures and press them on the Chamber, and should 
he add to them one creating a Statistical Office on an 
equality with the institutions of other countries, he 
will do much to hasten the convalescence of the Greek 


National Treasury, the commencement of which he 
has already announced.’’ 





British Electric Traction Results.—The report of this 
Company for 1906-7, published during thé past week, 
S a very unsatisfactory condition of affairs, re- 
venue showing a serious falling off, and the ordinary 
shares, on which 9 per cent. was paid in 1902, receiv- 
ing no dividend at all. For the last six years the divi- 
dend has been dwindling, and the present position is 
the outcome ‘of a long downward movement, by which 
=< 
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the rate of distribution has fallen first to 8 per cent., 
then to 6 per cent., then to 3 per cent., and finally to 
nil. The results of the last three years are shown by 
the following figures :— ; 








1906-1. 1906-6. 1904-5. 
Balance available ...... 109,978 .. 153,989 .. 188,744 
Preference dividend .... 96,863 96,863 . 93,767 
Ordinary dividend ...... es 39,990 79,980 

; (3 %) (6 %) 
Carried forward ........ 13,115 .. 17,136 .. 14, 

109,978 153,989 .. 188,744 


Thus in two years the amount available for distribu- 
tion among the different classes of shareholders has 
dropped by £78,766, or 41.7 per cent., and is now 
only large enough to supply the preference dividend 
and the comparatively small sum of £13,115 as a 
carry forward. It has fallem over £40,000 in twelve 
months, and if the business suffers as heavily in the 
current year as it suffered in 1906, there will not in 1908 
be a full distribution out of revenue on the pre- 
ference shares, and as they are cumulative secu- 
rities, the passing of their dividend would seriously 
affect the prospects of the ordinary shareholders. Of 
the securities held by the company, shares to the value 
of £135,720, om which no return was earned in 1905, 
have begun to earn dividends, but other securities, 
valued at £405,052, which were formerly remunera- 
tive, produced nothing, so that on there is 
heavy loss. This drop back is largely due to the bad 
results of the Brush Company, in which the British 
Electric Traction is a large shareholder, and on the 
profits of which its own dividend in part depends. The 
South Metropolitan company has also been unsuc- 
cessful, and it would appear that until these two under- 
takings can be brought back to a profit-earning level, 
the holding company will remain seriously handi- 
capped. At the same time, it is to be noted that the 
sums received in dividends from associated com- 
panies amounted during the past year to £152,925, 
or 4.67 per cent. on the revenue-earning investments, 
as against 4.62 per cent. in the previous year, and 
only 3.38 per cent. in 1901-2, when the British Electric 
Traction shareholders got 9 per cent. on their money. 
The rt closes with a strong hint to the share- 
holders that what they really need is a protective 
tariff against foreign electric machinery. Some of the 
directors of the company seem incapable of putting 
pen to paper without advocating tariff reform, but they 
do not explain how tramways would be benefited by 
protection, and, in any case, if the value of the shares 
depends on the success of the Tariff Reform League, 
they must be regarded as a highly speculative invest- 
ment. The real hopes of the shareholders lie in the 
prospects of their tramway companies, many of which 
are still in the development stage, and may yet become 
profitable investments. 








Thrift in Ireland—The half-yearly banking and rail- 
way statistics issued by the Department of Agriculture 
and Technical Instruction for Ireland give a continuous 
record of the progress of thrift in the country. The 
most important indication is, of course, the growth in 
savings bank deposits. These have risen from 
44,710,000 at the end of 1886 to £13,076,000 at the 
end of 1906, the growth being continuous for the whole 
period, though the period of greatest expansion was 
in the 11 years 1893-1903. The increase in 1906 was 
£384,000, and in 1905 4,390,000, these two constitut- 
ing the largest increases in the 21 years outside the 
period before mentioned. The deposits and cash 
balances in the joint-stock banks at the close of Decem- 
ber, 1906, stood at £47,909,000 (exclusive of 
42,121,000 Government and other public balances in 
the Bank of Ireland), as compared with £45,432,000 
at the corresponding period in the year 1905, being an 
increase of £2,477,000. This, again, was the largest 


increase, with one exception, in any year since 1886. |} 


Figures are given showing the total amount of Govern- 
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# ment Funds held in the country, which at the close of 
H ‘1906 was £37,095,000, or £659,000 more than twelve 
months previously. For the years 1887 to 1897 there 
| was, except in 1894, a continuous decrease in the hold- 
# ing of Government securities, and the total was reduced 
from £ 30,080,000 at the end of 1886 to £24,355,000 
{| at the end of 1897. Since then, however, the growth 
1 has been Continuous, the total increase in the ten years 
/ amounting to 412,740,000. As regards the railways, 
4 the report shows that during 1906-in 32 weeks the re- 
| ceipts exceeded those for the corresponding weeks of 
1 the year 1905, and in 20 weeks the receipts were below 
{| those for the corresponding periods, with the net result 
| that the total receipts for the 52 weeks of the year 1906 
amounted to £4,010,947, an increase of £52,067, or 
| 1.3 per cent., as compared with the amount received 
j in the preceding year. The total receipts for the year 
| T905 were £3,958,880, as compared with £3,981,779 
#1 in’ 1904, £3,935,996 in 1903, £3,910,925 in 1902, 
1 43,677,679 in 1901, and £3,681,018 in 1900. 








The Skilled Labour Market.—The report of the 
| Labour Correspondent of the Board of Trade states that 
} employment in May was good except in the building 
trades. It showed, on the whole, little change as com- 
pared with the previous month. As compared with a 
year ago, all the principal industries, except ship- 
building and engineering, showed some improvement. 
The changes in rates of wages reported during May 
resulted in a net weekly rise in wages of over £20,000. 
During the first five months of 1907 the net increase in 
wages amounted to £100,000, as compared with a 
net increase of £24,000 im the corresponding period 
of 1906. In the 273 trade unions, with an aggregate 
membership of 624,993, making returns, 21,081 (or 
(3-4 per cent.) were reported as unemployéd at the 
end of May, 1907, compared with 3.3 per cent. at the 
end of April, 1907, and 3.6 per cent. at the end of 
May, 1906. Twenty-nine new disputes began in May, 
as compared with 39 in April, and 42 in May, 1906. 
The total number of workpeopie affected by disputes 
which began or were in progress during May, 1907, 
was 11,912, or 3,674 less than im April, 1907, and 
36,210 less than in May, 1906. The aggregate dura- 
tion of all the disputes of the month, new and old, 
amounted to 187,600 working days, or 39,100 more 
than in April, 1907, but 142,000 less than in May, 
1906. Definite results were reported in the case of 31 
disputes, new and old, directly affecting 4,682 persons. 
Of these 31 disputes, 11 were decided in, favour of the 
_ workpeople, 9 in favour of the employers, and 11 
were compromised. The changes in rates of wages 
reported in May affected 282,500 workpeople, of 
whom 282,250. received advances, and 250 sustained 
decreases. The number whose wages were increased 
included 270,000 coal miners in England and Wales, 
about 4,000 shale miners in Scotland, and 3,900 steel 
melters, &c., in various parts of England and in Scot- 
land. The total computed effect of all the changes was 
a net advance of £20,400 per week. 


: ‘Willsand Bequests.—The Illustrated London News gives 
the following list of wills proved, with the amount of 
| personalty in each case :— 


1} Mrs Rachel Hay Cox, late of South Wraxall Manor, 4 
fe | EOE ine ae 50,752 
} Mr Isidor Oelsner, late of 37° Holland villas road ......... 793332 
} Mr Robert George Clutton, late of Great College street, 
SB: OMRON © Lsscbsisisivcsrvendovcccessbindcaspesvebensecdvosdecete 31,566 
a spa Stephenson Rowntree, late of Mount Villas, 
ItL2 ibis danealadapniahetwensienaonnpeseniinnerbtsnsiadsnaneeshe I,I 
1} Mrs Margaret Macrae Feeny, late of Roselands, oan 
Formby, Lancashire .................:::sssessesssssesssssseneenes 120,620 
Sir Charles Bowman Logan, late of Edinburgh ......... 68,537 
Mr John Leckie, late of Torquay..................008 edo saphsthins 475428 
Mr Alexander Ward, late of Lockers, Billericay, Essex 46,116 
Mr Josiah Griffin, late of 18, Vanbrugh park, Blackheath 43,147 
Mr Joel Goodwin, late of Skegness...............ccceeceeeeeeees 42,711 
Mr William Fairbairn Hall, late of Haswell Lodge, 
jAIPOED,  IRGIGIR, (5555865 -ccnsincncosecciseisnsscscosercccssvocssve 373034 
Mr James Hamilton Townsend, late of Tabley House, 
EE dapiesnnnncoce-thnodedhenspmpcapyeassnibpphaoppspnavenpecediocongoeses 25,749 
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Tue Capital and Counties Bank announces the re- 
tirement of Mr J. J. Macdonald, chief accountant of 
the bank, and the appointment of Mr Edward Smith 
as his successor. 





Tue Scottish Provident. Institution notifies that it 
removes, on the 24th instant, to 3 Lombard street, E.C. 





Tue following directorial announcement has been 
made :—The directors of the new Law Accident will be 
the same as those of the old company, with the addition 
of F. W. P. Rutter, Esq., as managing director. 


Tue directors of the Underground Electric Railways 
have published a booklet dealing with the new line 
which is to be opened to-day. It contains a number 
of photographs, and gives an attractive description of 
the neighbourhoods which the line serves. 


2 





IT is announced that, under a provisional agreement, 
the Standard Marine Insurance Company passes under 
the control of the London and Lancashire Fire Insur- 
ance Company as from the 3oth inst. The London 
and Lancashire will pay to the shareholders of the 
Standard the sum of £2 per share as goodwill over 
and above the net assets of that company. The pay- 
ment will be made in London and Lancashire shares, 
at £24 per share. The Standard Marine will continue 
its operations as a separate company. 








Foreign Correspondence, 





FRANCE. 
[FROM OUR OWN CORRESPONDENT. | 


Paris, June 20. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
J ono 1907. June 13, 1907. June j 1906. 
c c o 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 0 
Profitsin addition to capital 
BT en ame 8.900.313 54 8,002,313 54 8,002,315 54 
Reserve of the Bank and ; 
its branches .......... 22,105,750 14 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 . 4, 0 
Special Reserve............ 407,444 16 -.. 8,407,44416 .. 8,407,444 16 
Notes in circulation........ 4,669,063,125 O ..4,706,795,1§5 9 ..4,522,927,880 0 
Interest on securities trans 
ferred or deposited .... 19,208,170 87 20,060,289 81 .. 18,559,190 8 
Bank notes to order, re- 
ceiptspayableatsight.. 6,887,410 97 .. 6,820,431 21 .. 9,895,987 0 
Treasury account current 
Creditor ...........00- 242,115,979 85 .. 198,167,169 26 .. 220,25%,425 81 
Current accounts, Paris.... 432,975,210 47 .. 423,825,690 24 .. 530,186,236 45 
Do branchbanks .... 66,620,139 0 .. 72,912843 0 .. 175,299,205 0 
Dividends payable ........ 1,386,641 31 .. 1,441,97032 .. 1,166,995 81 
Discounts and sundry inter- 
GIB a vn cccccccccconccces 23,575,297 9 .. 20,787,836 13 .. 17,290,171 35 
Rediscounted the lact six Ff 
months .........eeeeeee 2,767,167 O .. 2,767,167 0 .. 2,000,000 0 
Sundries ........cceceeeeee 116,055,277 36 .. 130,117,896 60 .. 117,926,192 43 
WOE. cocccsccewssd 5,805,669,926 77 ..5,808,711,959 40 ..5,740,521,791 77 
CREDITUR. 


Cash in hand and in branch f ce 
DD : nite nh ocd da senda 3,746,876,380 0 
200,65 


f c 
. .3,715,142,203 19 
758 .. 
Commercial bills discounted 


f c 
. 4,017,333,950 34 
171,907 96 .. 918,270 4 


in Paris not yet due.... 347,931,318 97 251,814,932 26 
Foreign bills .............- 5,102.533 55 359,591,940 47 ies 
Treasury bills.............+ 34,550 18 54,346 64 
Commercial bills, branch 

iP  snduisiescss esse 555,752,749 O .. 579,795,665 0 .. 413,778,522 C 
Advances on deposits of 
apt is eeeecee 42,300 0 1 ho : oe 1,652,000 0 
in br mke...... oe éo +s 
Do in public securities .. 177,358,617 6 .. 173,095,24213 .. 164,444,040 54 
Do by branch banks .... 292,864,658 O .. 391,991,794 0 .. 343,236,855. 0 


Advance to the State (Con- 
ventions,. June 9, 1857, 


and March 29, 1878).... 1 O .. 180,000,000 0 .. 180,000,000 0 


80,000,000 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
a Crew tbiee dee 99,607,150 88 .. 99,607,150 88 .. 99,621,175 4 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
ae oe _——- i the 
and lande ro- 
perty branches ... ha . 32,287,271 59 .. 32,161,867 45 .. 30,857,221 26 
Ropenees “ amccoueent. - 6,573,130 83 6,485,948 7 .. 6,539,055 55 
mploy o e cial re- 
owl bsembie a i nipbee sal 8,407,444 16 ..  8,407,44416 .. 8,407,444 16 
Sundries ........seceeeeees 139,650,434 83 .. 149,021,545 95 4. 108,883,228 80 
ee ee ea, re). eenieahganeanebal 
Teted . coccrccaseese 5,805,669,926 77 ..5,808,711,959 40 . 5;740,521,791 77 


—————S NT 
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‘The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
INCREASE. 


Francs. 
account 
eposits 


—— 


Cireulation 
Discoun 


This return is the last of the Bank half-year, and 
before the next is published, the accounts will be made 
up and the dividends declared. This should be better 
than that for the corresponding six months of 1906. 
The profits then shown in the: last balance-sheet 
amounted to 4,691,606 ; these have this year increased 
to £943,011. The operation of discounting English 
bills with gold from the bank reserve must have con- 
tributed largely to this result. It will probably come 
to an end by the time the next balance-sheet is issued, 
as bills for £174,124 matured since the previous weekly 
balance-sheet, and £204,101 only is now outstanding. 
Gold has been received from the United States. The 
amount is estimated at something approaching a 
million sterling. The advance of the - London exchange 
to 25f 15c has stopped the French purchases in 
London. Private discount is stationary at 3} per cent. 
The cash to-day and last week was made up as 
under :— 

——June 20.—-—-~ 

Francs. £ ee 
Gold.... 2,753,999,260=110,159,970 . 
Silver . we 992, 877, 120= 39, 715,085 . 


 ———— — 


June 13.————~ 

Francs. £ 
- 2,724,096,672 = 108,963,867 
991 045, 53l= 39,641,821 


3, 746, 876,380 = 149, 875,055 .. 3,715,142,203 = 148, 605,688 688 


The following were to-day’s closing prices and the 
variations on the week :— 


oo 


June 20. 

Par. f c 
Three per Cents. ...... -- «6985 Sgn 
Redeemable Threes... on | 96 Sa 
Italian -- 103 7 - 
Austrian Gold 4% .... 9775 .. 
Spanish Exterior 92 45 92 40 
Russian Old Threes... 6090 .. 6090 
Russian Fives, 1906. . - 8525 . 0 
Turkish Fours ee 93 60 93 50 
Egyptian Unitied 100 .. 102 60 
Bank of France Shares. 1,000 .. 3,970 
1. Banque de Paris 500 . - 1,420 

500 .. 

500 . 


June - 


94 a5 
96 40 
103 50 
98 20 


bn De 
a 


>+/+1 | 
©cococeo eco’ coomes aneoNne 


Ll 1 ++] 
ee 


QGomptoir d’Escompte. "670 
Crédit Lyonnais en - 
Crédit Foncier 

Suez Canal 

Northern Railway .... 
Western Railway ...... 
Orleans Railway 
Eastern Railway 

Lyons Railway 
Southern — wee 
Rio Tinto Ord, ........ 


~ 1,135 

"663 
.4, 515 
-l 764 
.. B37 
»- 1,332 
.. 875 
- 1,315 
ol, 105 
.. 2,090 


|+]: 
2 oe 
COMO HAN NNWOCO COOCCO™ 


lI: 


cooceoooooocoecoe 
+ 
on 


oooocoooooceoo 


Ea 
~ 
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The ailkcniioig were today’ s iain: prices 
and shares not comprised in the table above :—Brazilian 
Fours, 78f 75c; Portuguese Threes, 67f 45c ; Chinese 
Fours, 9o7f ; Ottoman Bank, 7058 ; Meridional of Italy 
Rails, 724f ; South of Austria snares, 14f ; Old Bonds, 
315f 50c ; North of Spain shares, 262f ; Bonds, 366f ; 


in stocks 


Saragossa shares, 382f; Bonds, 390f 25c; Tharsis 
shares, 17of ; Cape Copper, 267f; De Beers, 588f ; 
Chartered Company, 33f 75c; Consolidated Goldfields, 
84f 5oc; Ferreira, 47rf ; Geldenhuis, 70f soc ; Gelden- 
huis Deep, 1266 ; Transvaal Land, sof ; Buffelsdoorn, 
af 25c; Randfontein Estates, 36f soc ; Robinson Mines, 
203f ; Oceana, 18f 75c ; Simmer and Jack, 28f 25c ; East 
Rand Proprietary, 96f 50c ; Durban Roodepoort, 25f ; 
Rand Mines, 130f soc ; Lancaster, 7f; Village Main 
Reef, gof soc ; May Consolidated, ‘eu, 

Just a fortnight has now been occupied by the 
Chamber of Deputies in the discussion of the Bill, 
described officially as designed to prevent the watering 
of wines and excessive alcoholisation by sugar, and the 
discussion still continues. The agitation in the feur 
departments of the South, in whose interests the Bill 
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was brought forward by the Government, has not 
abated, but a check has been applied to it by the 
arrest of the‘leaders of the movement. The gravity of 
the situation is shown’by the fact that troops had to 
be drafted from all parts of France to the disturbed 
region, and that in the town of Narbonne alone four 
regiments of infantry and two of cavalry, 5,000 men in 
all, were thought necessary to capture Dr Ferroul, the 
refractory Mayor. Against this display of force re- 
sistance will, of course, be impossible, and order will no 
doubt be promptly restored. The movement has not 
been a political one, as the municipalities, while affirm- 
ing their resolution to obtain satisfaction of their 
demands, affirmed their fidelity to republican institu- 
tions. The hands of the Government would have been 
strengthened had it been possible to represent the 
rising in the four departments as the result of clerical 
and monarchical intrigues. The public sympathy 
throughout France in favour of the winegrowers had, 
however, diminished considerably from the exaggera- 
tion of the demands put forward by them. They 
attributed the depreciation in the selling price of their 
wines to the reduced duty on sugar, which permitted 
the alcoholising of weak or watered wines at a low 
cost. The Government, adopting that view, proposed 
in the Bill now under discussion to put a supplementary 
duty of 4of per 100 kilos (2 cwts English) on sugar em- 
ployed in the treatment of wines, making, with the | 
fixed duty of 25f, a total charge of 65f per 100 kilos, or 
more than 100 per cent. of the cost of the sugar itself. 
The Southerners were not satisfied with that increase, 
and demanded. a supplementary duty of 65f, which 
would have raised the charge to gof, and the Govern- 
ment, to mollify the wine growers, gave way, and con- 
ceded that increase, but the Deputies for the Northern, 
the sugar-producing departments, objected that the 
sacrifice to which they had consented, the supplement 
of 4of, was sufficient, and they were joined in their 
opposition by the Deputies for the Eastern and central 
departments, which produce wine that requires the 
addition of sugar, and on a division the Government 
was beaten by a majority of 290 to 237. Another con- 
cession to the wine-growers proposed by the Minister 
of Finance is also | by the growers of beet root 
sugar in the North. As the principal refineries are in 
Atlantic and Mediterranean ports, a rebate of 2f per 
100 kilos is allowed on raw sugar sent from the North 
to those ports, called a détaxe de distance as a com- 
pensation for the carriage from the place of production 
to the centres of refining, and for the competition of 
duty-free colonial sugar, largely imported at Nantes 
and Marseilles. The prospect of an improvement in 
the situation of the Southern winegrowers from the 
new legislation has already resulted in an appreciable 
rise in the market price of their produce. At the last 
wine market at Beziers, in the Herault, the rates rose 
from between 70 and 80 centimes to 1f or 1f loc 
per degree of strength, which is the basis on which 
bargains are concluded in low-class wines. 

The reports read at the annual meetings of the two 
great Spanish railway companies, the North of Spain 
and the Madrid-Saragossa, show a marked improve- 
ment on the year. The receipts of the former of 
those companies amounted to 121,393,822 pesetas 
(£4,855,753), and the expenses to 54,781,382 pesetas 
(£2,191,255). This was an increase of 3,992,448 
pesetas (S 159,698) in the income, and a decrease of 
1,845,642 pesetas (£73,826) in the expenditure, making 
a net gain of 5,838,090 pesetas (£233,524) on the year. 
The increase in the receipts was obtained principally 
from the goods traffic, notably in the transports of 
wheat, flour, coal, onions, and oranges. The number of 
passengers carried, calculated on a distance of one kilo- 
metre, rose from 691,328,348 to 719,633,916, of whom 
over 80 per cent. were third class. The rest were nearly 
equally shared between the first and second classes, 
but there was an increase of 4 per cent. in the 
former, and a decrease of as much in the latter. Not- 
withstanding the increase in the profits and a decline 
in the average exchange for payments abroad from 
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16 per cent. to 13 on the year, the company is still 
unable to pay a dividend on its share capital, the sur- 
plus being employed in the reduction of the debenture 
debt, as required by a Convenio concluded in 1900. 

more favourable situation is enjoyed by the 
Madrid-Saragossa Company, as it has the free disposal 
of its profits, and was able to raise its share dividend 
on the year from 8 pesetas for 1905 to 15 for 1906. 
The traffic receipts amounted on the year to 108,611,286 
pesetas (£ 4,344,451), and the working expenses to 
47,251,157 pesetas (£ 1,890,046), an increase of 
5,070,227 pesetas (£202,809) in the former, and of 
2,203,110 pesetas (488,124) in the latter. Large re- 
ceipts were obtained by the company’s coal mines of 
Reunion and the Guadalquivir, and the improvement in 
the foreign exchanges resulted in an economy of 
| 5,381,696 pesetas (4,215,268). The total profits of the 
| company amounted to 12,630,000 pesetas (£505,200), 
| against 4,257,287 pesetas (£170,292) in 1905. As the 
| dividend took only 7,454,000 pesetas (£298,160), there 
remained a net surplus of 5,175,930 pesetas (£207,037), 
which the board was authorised to employ in writing 
off for depreciation in the value of material, paying the 
taxes on the share dividend, and making an addition 
to the reserves. 

Anglo-French trade in the first five months of 1906 
amounted to £15,004,650 of imports from England, 
and £23,023,200 of exports to England, an increase of 
42,288,920 in the former, and of £2,114,720 in the 
latter. The importations of coal rose this year to 
4,199,730 tons from 3,589,810 tons in the five months 
of last year, and 2,324,270 tons only in 1905. . 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, June 11. 


At the close of business in Wall Street on the 11th 
inst., the most conspicuous feature of the situation 
/ was the pronounced though moderate improyement 
| in the general feeling, tempered by the impression 
that differences with Japan were deeper seated than 
had been admitted. This was as remarkable as was 
the extreme pessimism of the week before. Neither 
was it all due to the slight improvement shown in stock 
market prices during the latter part of last week. 

As to the gold export movement, the opinion of 
some of the leaders among those who are considered 
exceptionally well informed is that, at the very least, 
as much more gold will go out as has gone 
already, which would bring the total up to about 
$22,000,000 ; and there is authority for the belief that, 
altogether, the export of the metal on this impulse may 
aggregate about $40,000,000. One of the prominent 
dealers in foreign exchange puts it very concretely by 
saying that the gold will keep on going abroad until 
rates for short-time loans are materially affected. 
Then, he thinks, the outflow will stop. 

Perhaps as interesting as anything else bearing on 
the financial situation is the statement made to your 
correspondent by the manager of one of the most pro- 
minent national banks in the city that there will be 
nothing in the nature of a money squeeze over the 1st 
proximo. No one to-day seemed to think that any- 
thing like a genuine widespread demand for bonds is 
likely prior to the autumn, and for this, if for no other 
reason, there is no stock revival probable before that 
time. The request for bonds must come first, and, as 
a matter of fact, real bargain hunters are already at 
work. 

Neither the President’s Jamestown speech of yester- 
day, in which he made inexact references to ‘‘ swollen 
| fortunes,’’ nor the recent Agricultural Department 
wheat crop report created much effect. The address 
was not widely anticipated, and was less discussed 
than any other of recent date. The crop report indi- 
cated less damage than had been anticipated, and was 
a disappointment ta the bulls. 

... The added strength shown in the New York stock 
_market was a surprise, in view of the movement of 


gold to the other side within a fortnight. Those with 
unusual power of imagination have been wont to attri- 
bute it to a conference at Paris or elsewhere abroad, 
between J. Pierpont Morgan and H. H. Rogers of the 
Standard Oil Company, now in Europe. These 
gentlemen have seldom or never worked together in 
the stock market, but, according to rumours which 
now dominate, Mr John D. Rockefeller has long since 
sided with Mr Morgan in his attitude to share prices, 
and against the younger element in Standard Oil, and 
other of the Oil Trust leaders have begun to be simi- 
larly guided. From this it is but a step to the Morgan- 
Rogers Paris conference story. If there is anything 
in it, it will count for the bull side in the stock 
market. Mr Morgan has favoured an upward move- 
ment for a long time, as the wise ones in the Street 
have it, so that if there is to be any alliance between 
him and the Oil crowd, long-time bears, there may 
hereafter be less manifest efforts to raid the stock 
market and produce new opportunities for bargain 
getting. 

As the bond market still drags, there is not much 
confidence of an early revival in share prices, yet the 
fact that it merely drags and does not fall sharply 
away is taken as reason for encouragement by 
those who do not require a great deal to revive 
them. There is more optimism also owing to 
rather better weather in the wheat-growing regions ; 
but, on the other hand, the improvement in that direc- 
tion is quite offset by the additional damage done in 
the cotton fields, both of which phenomena are re- 
corded in price movements for those staples. A better 
feeling was also shown on receipt of returns of in- 
creased net earnings from some of the more recently 
reporting railways; and this, with the fact that none 
of the existing labour disturbances are of a very 
serious character, and that there appears to be a little 
more confidence in financial circles is the only bull in- 
fluence in the market. 

The later developments which have influenced the 
financial community have brought with them a broader 
view of affairs, and fewer speculations are heard 
as to the probability of the Government de- 
ciding to bring a suit against Mr Harriman in 
connection with alleged! violations of the anti-trust 
law. It is now seen that among the problems to be 
solved in the railway world within the next few years 
will be questions involved in the final disposi- 
tion of the Delaware and Hudson Railroad 
pany, as well as of such companies as the Chicago 
and Great Western, the Colorado and Southern, the 
Buffalo and Susquehanna, a road with a plan which 
has thus far been kept secret; Standard Oil’s Vir- 
ginia and Tidewater, which parallels the Norfolk and 
Western, and part of the Chesapeake and Ohio; and 
a number of other lines, as yet unattached, but which 
must of a certainty be absorbed somewhere someday. 
Rumour is already busy with the alleged destiny of 
the Delaware and Hudson, the Virginia and Tide- 
water, and has been, at times, with all the others. We 
have seen how the New Haven and Hartford is after 
the Boston and Maine. It is in view, however, of 
recent and sometimes drastic State laws bearing on 
railways, and’ the prospect of other and more stringent 
national legislation of this character, that the question 
of rounding up the contemplated amalgamations and 
mergers of railroads has pushed itself to the front so 
suddenly. 

If there were any who felt sure that general trade 
was not to furnish a reaction corresponding to that in 
the market for stocks and bonds, they have probably 
seen the error of their calculation by this time. The 
latest news bearing on the point in question, if 
possible more significant than any which has gone 
before, is that New York City department stores 
within a fortnight have dispensed with the services of 
more than two thousand sales agents, clerks, and 
others, in part because of the depression in business 
due to the extraordinary adavnce in prices, but more 
particularly on account of the cold and unseasonable 
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weather, which has prevented the sale of the larger 
share of the spring goods, which im turn accounts for 
the numberless special sales at department stores to 
which the public is tempted by the offering of staples 
and other goods at prices far below the price at which 
they would have been sold under warmer skies. 

This state of affairs is not confined to the metro- 
polis, but the newspapers are not generally engaged 
in making the fact public. Thus, in Newark, New 
Jersey, not 10 miles from the city hall of Greater New 
York, the Birmingham of America, which has the 
greatest variety of industries, and is celebrated 
as a typical manufacturing centre; which does 
not run to any one product, but turns out thread, 
beer, corsets, leather, shoes, sewing-machines, 
and a thousand and one other necessaries of life, 
where diversity would be supposed to make for ac- 
tivity—here it is found that there is a decline in the 
production of silverware and jewellery, evidently for 
proper reasons, and that there have been quite a 
number of employés paid off in several lines of manu- 
facturing. The latest instance was im the monster 
Clark thread works ; and when to this it is added that 
a good many manufacturers have been buying bonds 
with funds which in really active times would be 
needed in their business, the inference is that they 
have reason to believe the money will not be needed in 
business for a time. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, June 19. 
The coming quarter’s end begins to be felt more: 


sharply in the money market. Despite the energetic, 


efforts of some of the big banks to prevent a rise of 
the rate of private discount, it has advanced } per cent. 
since a week ago. On Monday there was an unusual 
contest on the bourse in fixing the rate of the day. 
The volume of bills offered was extraordinarily heavy, 
and the rate was about to advance by }. It was 
felt, however, by the big bankers that this would 
make a very bad impression abroad as ta conditions 
here; they therefore bid for bills more actively, 
and kept the day’s rise down to 4. During the 
past two days, however, the volume of bills offering 
has not been so large as on Monday and during 
last week. The rate for money at call has advanced 
to 4 per cent., and it is estimated that money for the 
carry-over will rise to 6 per cent. 

The, market’s resources have been increased some- 
what through the closing out of engagements on the 
bourse—a process which has added to the deposits of 
the banks ; and’ the redemption of Treasury Bills by 
the Reichsbank last week, which the great private 
banks had rediscounted several months ago, has also 
had a similar tendency. Nevertheless, it is evident 
that the resources of the market for the carry-over will 
not be sufficient to prevent great stringency at the end 
of the month. The large withdrawals of French 


credits have, during the ‘first half of the month, it is | 


true, been followed to a lesser extent by renewed 
offers of French money here in the bill market ; but 
such sums have not been apparently very large, and 
they have been to a great extent counterbalanced by still 
further liquidations of credits extended to Berlin houses 
by Paris bankers. It is regarded as not improbable, 
however, that buying of discounts here for French 
account will assume larger dimensions next week, after 
the open market rate has further risen. 
Much will depend next week upon the course of the 
ndlung, or Prussian State Bank. The market 
‘owes this institution very large sums, falling due to- 
morrow early next week. Loans maturing to- 
morrow have been mostly prolonged to Monday or 
Tuesday, but it is regarded as highly probable that 
they will then be called in, especially for the reason 
that the Prussian Treasury will have very heavy pay- 
ments to make. As matters look now, the Reichsbank 


q Will have to bear the brunt of the money demands at 
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the quarter’s end, and it is certain that the pressure 
upon it will be very heavy. The last return was not 
strikingly unfavourable, but the next one will reflect 
the growing demands connected with the half-yearly 
payments. 

After having had last week one of the worst weeks 
of the year, the bourse has enjoyed at last a fairly good 
day. The equanimity with which the dissolution of the 
Duma was received in all the financial markets has 
made a good impression im Berlin, and the more 
cheerful grain crop reports from: America and Austro- 
Hungary have tended to affect the market favourably. 
The home share market, too, was strengthened by the 
news that the Steel Verband would be able to dis- 
tribute to its members a bonus of 10s or 12s per ton 
on steel rails, structural material, and half-rolled steel 
sold during the past year. 

The Berlin. market, however, is in a very weak posi- 
tion, and the few good days that it has had during this 
month have been quickly followed by a relapse into 
the prevailing mood of Last week the 
announcement of a French order for 100 locomotives, 
placed with German manufacturers, gave encourage- 
ment to the bourse for only one day.. The recent falls 
of iron prices abroad have had a depressing effect upon 
the German share market, all the more so as the price 
of crude iron in the Lorraine-Luxemburg was reduced 
in consequence of the situation reported from England. 

One of the paradoxes presented on. the German stock 
exchanges just now is the heavy fall of the shares of the 
great ocean navigation) companies during a time when 
the companies themselves are doing an unusually profit- 
able business. It appears that the fall is due to the 
apprehension about the general business situation 
which has gained pround for some months, rather than 
to anything pertaining to the shipping business. 
Director Ballin, of the Hamburg-Amerika line, has been 
interviewed oni the subject, and has declared the busi- 
ness results of his company to be quite satisfactory. 
The passenger traffic on the transatlantic lines is re- 
presented! to be in both directions greater thani ever, 
and on most of its lines the freight business gives no 
occasion for dissatisfaction, especially in view of the 
fact that freight rates are on a profitable basis. The 
emigrant traffic has assumed dimensions which had 
not been expected, andi is now heavier than has ever 
been known. ‘The pressure for transportation on the 
part of emigrants is so great that the company has 
been able repeatedly ta advance the steerage prices. 
The establishment of a third-class cabin department on 
some of the large new steamers has fully justified the 
expectations of the company. 

The latest news from some sections of the textile 
industries is still more favourable than that given in this 
correspondence a fortnight ago. This is particularly 
true of the linen trade. Linen spinners have recently 
been able to adivance prices, and are now beginning to 
take orders for the year 1909, most mills having 
already sold out their entire product for 1908. Many 

linen weavers are reported to have made the mistake of 
postponing the purchase of yarns during the first 
months of the year, when prices were sharply rising, 
and now they can only buy of dealers at the existing 
high prices. Besides this, smaller quantities of linen 
yarns are arriving in Germany from Bohemia than 
usual, owing to strikes in the spinning mills and in- 
creased demands from the weavers there. 

Owing to these circumstances, not a few of the 
weaving companies are reported to be placed in a posi- 
tion where it is difficult for them to earn profits, having 
taken’ contracts to deliver goods at fixed prices for 
long periods, and upon a basis of yarn prices much 
lower than they are now compelled to pay. It is 
understood that many old contracts of this kind will 
have to be worked off at unremunerative prices, but 
all new orders for linens recently taken are at the higher 
prices that have been put into force within the past 


few weeks. Spinners and weavers of jute continue to 
have an excellent run of business, and their prices are 
very firm. 
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Conditions in the woollen goods trade are almost as 
favourable as in those just described. The sales of raw 
wool which closed here to-day brought out very active 
‘buying on the part of spinners, especially in home 
wools, which advanced in price. In foreign wools 
the buying was chiefly in those from the Cape, 
| and prices remained firm. From Leipzig, however, 
which is the principal market of the country for 
combed wool, business is reported as being light. 
Weavers in nearly all lines of woollens are doing a 
| good business, special activity being mentioned in the 
| case of goods for women’s ready-made garments. In 
no department of the trade are any indications ob- 
served of a relaxation of. prosperity. Germany has 
been increasing its exports of such goods, which fact 
is attributed to an improvement now going on in the 
| class of woollens manufactured here. The same cause 
explains the gradual change taking place in first-class 
tailoring houses in the larger cities, from fine English 
goods for men’s wear to a German substitute. 

Reports from the German cement industry are some- 
what mixed. While a Rhenish newspaper last week: 
| printed an article on the state of the trade in that part 
] of .the country that was designed to discourage the 
erection of new factories, conditions elsewhere seem 
to be much better. The factories in the Province of 
Hanover and in Brunswick, for example, have sold 
their entire product for the rest of the year at higher 
prices than last year, and a further advance is pro- 
jected. Also from the lower Elbe, where some of the 
strongest companies of the Empire are situated, it is 
‘reported that these are unable to keep up with their 
orders, and ofie. important concern has to sub-let its 
} contracts. 


ad 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


VIENNA, June 18. 


During the latter part of last week the Vienna bourse 
‘was unfavourably impressed by _ several circum- 
stances. The secretary-general of the Austro-Hun- 
garian Bank, Von Pranger, in a meeting of the direc- 
‘tors, declared that the strain on the money market 
still continued, and there were no hopes that the rate 
‘of interest would be reduced within a given time. Since 
then it has been shown that the committee of the Ger- 
man Imperial Bank was summoned to resolve on rais- 
‘ing the rate of interest, and no more doubts are enter- 
‘ tained that the Austro-Hungarian Bank will soon follow 
the example of the Imperial Bank. It is assumed that 
the good times that the bourse has been having are 
over, and that a period of depression is about to set 
in. Of course, the banks suffered from this general 
impression, and the shares of the Creditanstalt did not 
even profit by the emission of the Skoda shares which 
it undertook during the past week. To-day the shares 
.of the Union Bank lost as much as 10 crowns, and 
those of the Landerbank 3, because these banks are 
connected with the Cassa di Sconto e di Risparmio, in 
Alexandria. The announcement that the Czar had dis- 
solved the Duma, which appeared in Vienna papers 
on Sunday morning, made scarcely any impression, 
because it had been foreseen a few days previously. 
Russian Rente was quoted 82.10 on Monday, when the 
bourse opened, and rose to 82.95 before it closed. In 
the generally depressed state of the bourse, somé shares 
were an exception, as, for instance, those of the Vienna 
Brick Manufactory, which rose from 730 to 750, after 
the announcement that the building of the new War 
Office would begin within a short time, the competition 
for the plans having already been offered to the Vienna 
architects. 

The opening of the new Austrian Parliament, the 
first elected on the lines of the Suffrage Reform, im- 
pressed the financial world favourably, because. the 
latter feels confidence in the resolve of the democratic 
majority to set to work seriously, and to accomplish 
the tasks left undone by the last Parliament of empty 
talk and obstruction. The present Session will be a 
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short one, as the Reichsrath will be almost immediately 
adjourned for the summer vacation ; but the speech 
from the throne, to be delivered at the Imperial 
Palace on Thursday, will show all that is expected of 
the new legislators. The first item in the autumn pro- 
gramme is, of course, the States’ Treaty with 
Hungary, after which the Treaties of Commerce with 
the Balkan countries must be discussed. Other im- 
portant subjects are the purchase of private railways 
by the State, the reorganisation of navigation on the 
Danube and at sea, the income-tax, and the financial 
systems of the single Crown lands. The Socialist party 
will no doubt soon ask for the reform of the working 
man’s life insurance, and the question of two instead 
of three years’ compulsory military service is likely to 
turn up very soon. 

Yesterday the representatives of the Austrian and 
Hungarian sugar trade held a meeting in Vienna, to 
discuss the consequences of England’s attitude with 
regard to the international sugar question, and to agree 
upon a memorandum to be laid before the Governments 
of Austria and Hungary. England’s wish to abolish 
the tax on sugar for which bounties have been granted 
may have decisive consequences for the sugar trade 
of the countries belonging to the Brussels Convention, 
and it is possible that the Governments will have to 
take defensive measures. It was supposed that the 











sugar manufacturers of Austria and Hungary would } 
soon agree upon the most judicious means of averting | 


the danger threatened by the attitude of England. But 
the opinions of the Austrian and Hungarian representa- 
tives of the sugar trade diverged so much in principle, 
that it was impossible to come to any kind of under- 
standing, and it was decided to let Austrians and Hun- 
garians meet separately, and give their opinions each 
in their own fashion. The difficulty is, that Austrian 


and Hungarian sugar manufacturers have diametrically | 
‘| opposed interests. 
_|a cartel, and the surtaxe ‘‘ existing between the sister 


The Hungarians have established 


countries protects them against the import ’’ of large 
quantities of sugar from Austria. The Austrian re- 
fineries and manufacturers of raw sugar have no cartel 
between them, and the surtaxe is of no effective value 
to them, because they are not threatened by an invasion 
of Hungarian sugar. The protective measures: which 
might be proposed are an advance of Custom duties, or 
an agreement for a contingent. The Hungarian sugar 


manufacturers will not consent to the proposal of a} 


contingent or apportionment, because, while the 
agrarian movement is so much in the ascendant, this 


would cause numerous new sugar manufactories to be |} 


established, encouraged and favoured by the Govern- 
ment. As it is, the trade finds circumstances against 
it, labour is scarce and more expensive every day, and 
the price of beets has risen immensely, and is still 
rising. The quality of beets has been inferior for some 
years, and there is no hope that it will improve. In 
Austria, many of the manufacturers are also against the 
system of contingents, fixed by the Governments, and 
give their preference to higher protective duties, which 
would make it easier to establish a cartel between re- 
fineries and the manufacturers of raw sugar. The pos- 
sibility of introducing a contingent also depends upon 
the course that other countries will take. Germany has 
repeatedly asserted that to establish contingents would 


be to violate the Brussels Convention. It is not possible | 


to guess what Germany thinks on the subject in the 
present situation until she has spoken. Doubts are 
expressed whether Russia will join the Convention, and 
France, which at present desires to establish 
bounties to compensate its sugar manufacturers 
for their losses in the South, may be induced 
by the crisis in its wine culture to act dif- 
ferently from the manner which it proposes at 
present. All these considerations were put forward 
in yesterday’s meeting, and the question was raised by 
the Austrians, in what manner England and India 
would receive the news that a system of contingents 
was to be introduced into the Austrian sugar trade. 
The importance of this last question is illustrated by 
the figures of Austria’s latest sugar exports, which, as 
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far as I know, have not yet been published. During 
1906 Austria exported £3,516,000 sterling worth of 
j|; sugar to England, against £2,480,000 worth in 1905. 
_Austria’s sugar exports to India amounted to 
41,552,000, against £1,202,000 worth in 1905. This 
‘is equal to an increase of £1,386,000. Austria’s total 
: sugar exports’ to all parts of the world amounted to 
, 48,099,000 in 1906, against £7,084,000 worth in 1905.. 
It was hoped that June would be favourable to the 
development of corn in Hungary, and would somewhat 
j|i improve the poor prospects of this year’s harvest. This 
|| is, however, not the case. Drought and excessive heat 
\|, have stopped the growth of wheat, necessary as they 
|| were to the wine plant. In the first days of June it 
, was assumed that the valuation of 31 million metrical 
: cwts of. wheat, as the probable result of this year’s har- 
vest, was certainly too pessimistic, and that the figure 
of 35 millions might be hoped for. But now no such 
hopes are entertained, and a very poor harvest must 
be expected. The fact can no longer be denied that the 
{| quantity reaped will not suffice for home consumption 
/and that wheat and rye will have to be imported, 
though the harvest of 1906 was so rich, that it left a 
large residue. This is all the sadder, because the duty 
on corn has been raised since imports were last neces- 
sary, and no wheat can be imported from Servia unless 
6 cr. 30 h. duty be paid on it. The duty on rye, which 
was I cr. 50h., is now 5 cr. 80h. The price of wheat 
and rye, once imports have begun, will no doubt be 
j} raised by the full amount of the duty. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. ? 
Further 














NEW CAPITAL ISSUES. 


Treasury Bills.—Tenders will be received at the Chiet 
Cashier’s office at the Bank of England on Monday, the 24th 
inst., at one o'clock, for Treasury bills to the amount of 
£1,800,000, being £500,000in replacement of the balance of the 
bills temporarily paid off on March 15, 1907, and £1,300,000 
in part replacement of those falling due on the 2oth inst. 
The bills will be dated June 29, 1907, and will be payable at 
six months after date—viz., December 29, 1907. ‘The 
remainder of the bills which will fall due on the 29th inst., 
amounting to £500,000, will not for the present be replaced. 

United River Plate Telephone Company, Limited. 
‘This company offers for subscription an issue of £ 300,000 
N 43 per cent. debenture stock at par, the proceeds being 
soprene for the purpose of redeeming £164,247 5 per cent. 

debenture stock at 110 per cent., and providing for the 
| development of the company’s business. A statement ‘is 
| given showing that the net profits available for dividend on 

the Ordinary shares have advanced from £37,598 for 1903 to 

| 459,085 for 1906, and in the latter year the profits, before 

educting, debenture interest, were, it is stated, sufficient: to 

' pay the interest on the proposed issue nearly six times over. 
. The stock seems to be a very good 44 per cent. investment. 

British Coalite Company, Limited.—The advent of 
this company was heralded extensively by means of what. is 
known as “the puff preliminary.” The capital is fixed at the 
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Amount First 
Nominal Offeredto Payment  Lia- 
Capital. the —_ — bility, 
£ 
Amount previous!y recorded.... e+ 83,911,967 .. - 
Issues of the week-— 

Coast Development, 7% Pref.,£1 10,000 .. 10,000 .. 1,250 .. 8,750 
FPison, Wm., and Co., 54 % Cum. 

Me MB cecces-acgccecnsheses 120,006 .. 120,000 .. 6,000 .. 114,000 
Imperial Russian Cotton' and 

Jute Factory, 10% Cum. Pref., 

i ceitentceahs Kavnnadsesne? 000 .. 80,000 .. 16,000 .. 64,000 
British Coalite Co. .........+.- 1,500.000 .. 1,500,000 .. 187,500 ..1,312,£09 
Falmouth Consolidated Mines.. 55,000 ..° 55,000 55,000 ..  .. 
United River Plate Telephone 

Co., 44 % deb. stk., at par .... 300,000 . 300.000 .. 30,000 .. 270,000 
Anglo-Mexican Oilfields ...... 60,000 60,000 .. 7,500 .. 52,500 

ee - 2,125,000 .. 303,250 ..1,821,750 
British Bank of South America, . 

£20, with £10 called up, at £14 

(£100,000 only added to tota!, for 

year to date)—corrected figures 500,000 .. 350,000 .. 50,000 .. 300,000 
Total offered for subscription to date /Total offered for subscription for the 

in— ; whole year— 

WOOL cevcncceccccceccecce £86,136,967 | 1906 ......ccesccececes £120,173,780 

SEP Saccnencanvneecesses 82,583,869 | 1905 ......ccceecccesee 167,188,408 

BEEP vist evesevsevesceoees 97,805,212 ; 1904 ...cccceceecnccces 123,019,688 

SGMPOP covevecescccscceecs o, TOBE | TOG: ccc cecceccecccacae 108,4 10 

MEE dbsEhsedrnGdedencese 77,413,774 | 1902 ...cccccccecccccee 1535.811.987 

GUE ccc cvevgrcccciccaeds 106,389,961 . 190] ......ceeereeecees 159,538,498 | 
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large amount of £2,000,000, divided into 1,500,000 ordinary 
shares of {1 each and 500,000 deferred ordi shares of {1 
each, the whole of the former being offered for subscription. 
The object is to purchase the patent rights in coalite, which 
is.a preparation of coal rendering it smokeless and increasing 
its calorific properties. It is claimed that the tests show that 
on the treatment of 3,000,000 tons of coal there would be a 
profit of £500,000. In the process the coal would be reduced 
to 2,100,000 tons of coalite. Although coalite is to be cheaper 
than coal, that represents a profit of nearly 5s per ton. 
Seeing that the cost of coal is about 20s per ton, and a loss of 
900,000 tons in weight is admitted, it would seem that the 
profits on the bye-products must be, as the Dominie would 
say, “prodigious.” Patents are proverbially the most risky 
class of investments, and though it is stated that the tests 
have been made on a commercial sale, actual commercial 
results are not quoted. Moreover, other Richmonds are in 
the field, as processes of a very similar character for which |) 
no patent monopoly is claimed are already in use. The pro-. 
cess may be worth the £2,000,000 capitalisation, but that has 
yet to be proved. — 

_ Imperial Russian Cotton and Jute Factory, Limited. 
—The word Russian in the title of a company is not a recom- 
mendation for its securities as an investment. This is an old- 
established undertaking, and formerly did well, but has shared 
in the troubles of recent years. The prospectus states, indeed, 
that the business was stopped last year for about seven: 
months, but the factory was reopened on January I, 1907, 
and has, it is stated, beem working satisfactorily since. In 
order to provide for losses and strengthen the company’s |} 
position, the directors are offering for subscription 16,000 pre- |} 
preference shares of £5 each, entitled to a dividend of 10 per 
cent., with cumulative and other rights, in priority to the 
existing capital of £140,000. The risks are obvious, and are jj} 
plainly set out; but, should the undertaking be permitted to |} 
follow its avocations in peace, the shares would be an 
excellent speculation. 

Wm. Fison and Co., Limited—Formed with a capital of 
£300,000 to acquire the business of spinners and manufac- 
_turers carried on at Greenholme Mills, near Leeds. The 
reason assigned for the sale is the death ot some of the late 
partners. The ordinary capital is taken by the surviving 
partners in part payment of the purchase price, and there are: 
offered for subscription 150,000 54 per cent. cumulative pre- 
ference shares of {1 each at par. Full information is given 
as to past results, and on the figures the shares seem to be a 
good industrial investment. 

Falmouth Consolidated Mines, Limited.—Formed to |} 
acquire a number of mines in Cornwallgwhich it is conjectured | 
can on the present price of tin and by means of modern 
machinery be unwatered, and worked at a profit. The: 
venture is, of course, very speculative, and though it may 
prove very profitable should only be embarked in by 
those who can afford to risk the loss of the amount they put 
into it. ; 

Anglo-Mexican Oilfields.—The company is being 
formed to acquire concessions connected with the production 
of petroleum: in Mexico. The capital is £250,000 in £1 
shares, of which 60,000 are offered for subscription. The 
present owners of the concession are to receive £2,500 in 
cash and £10,000 in shares, but the syndicate which is pro- 
moting the company.receives £120,000 in shares and has its 

expenses paid. This sum amounts to nearly half the com- 
pany’s capital, and is utterly out of proportion to the services 
rendered. It is not as if a property of proved value were 
being sold to the company. What it is buying is an 
undeveloped area in a mountainous district of Southern 
Mexico, which has been reported upon as oil-producing. These 
reports are certainly very glowing, but even if the property 
is all that is claimed for it the venture would be speculative, 
and the loading up with vendors’ capital severely handicaps 
it at the outset. 








Wotices of Books. 


The London Banks. Am Account of the Banks and 
Firms which make up the London Money Market. 
Thomas Skinner, Gresham House, E.C. 10s 6d 
net. 

Tuk title of this work of reference sufficiently indicates 

its scope and object, and although the ground seems 

to have been well covered by existing publications, the 
book may prove valuable to those interested in London 

banking . 








Army Reform, and Other Addresses. By R. B. 
Haldane, M.P. (London) T. Fisher Unwin. 
RATHER more than half of this book is taken up with 
the Army, and the remainder deals with such various 
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subjects as economic methods, 


the obscurit f M 
Balfour, and the dedicated life. flor ; 


The Army 


those on the fiscal policy and other questions were 
mostly given to Mr Haldane’s constituents and various 
academic societies in Scotland. The War Minister’s 
views on most matters are doubtless worth reproduc- 


ing, but the present volume makes rather mixed 
reading. 


BOOKS RECEIVED. 


Economics. By Frank W. Blackmar, Ph.D. (New 
York) The Macmillan Company ; (London) Mac- 
millan and Co., Limited. 


ELKINGTON 


Jewellery, 
Silverware, 


Elkington Plate, 
&c., &c. 


Special List Post Free. 
ACTUAL MAKERS’ WHOLESALE PRICES. 


ELKINGTON & CO., Ltd., 
73 CHEAPSIDE, LONDON, E.C. 


22 REGENT STREET, LONDON, S.W. 
(below Piccadilly Circus). 


Birmingham, Liverpool, Manchester, Glasgow, Newcastle, &c. 


MEETINGS, &c. 


ROYAL INSURANCE COMPANY. 


The sixty-second annual general meeting, followed by an 
extraordinary general meeting of the shareholders in the Royal 
Insurance Company, was held on the 18th inst. in the board 
room of the company’s head office building, No. 1 North John 
street, Liverpool. Mr William Watson (the chairman of the 
company) presided. 

The manager (Mr Charles Alcock) having read the notice con- 
vening the annual meeting, 

The Chairman said: Gentlemen,—Although I had a previous 
opportunity of referring to the loss which the company sustained 
by the death of our valued colleague Mr Beausire, I feel it would 
be at variance with your feelings and wishes if I did not on this 
occasion place on record the esteem in which our good friend 
was held by every member of the board, and our high apprecia- 
tion of his exceptional ability, and the value of his counsel and 
advice which did so much to promote the success of the com- 
pany whose interests he had so closely at heart. 

. The opportunities which were afforded by our special meetings 
in January enabled me to deal then with some of the principal 
features of our report, and the information thus furnished has no 
doubt enabled you to form a fairly correct forecast of the result of 
our operations last year in the fire department. I trust, however, 
that the shareholders generally share the view of the directors 
that the showing is not an unsatisfactory one, and that the com- 
pany has met the exceptional loss payments ‘arising out of the 
San Francisco conflagration with an ease and absence of serious 
disturbance, which speaks well for the adequacy of our reserves 
and the recuperative powers of the company. It will be seen 
that our fire premiums show an increase of nearly £380,000, and 
while this is largely in the United States, and the consequence 
of the San Francisco disaster, I am pleased to be able to say that 
the other sections of our business have contributed to this in- 
crease. While on this subject it may be well that I should 
explain that we have not included in our revenue account the 
income accruing to the “ Royal” through our reinsurance of an 

American company known as the “ German of Freeport,” and 

to which reference has been made in some of the newspapers. 

Our reason for this is that the transaction only took effect 

towards the close of last year, and consequently belongs more 

appropriately to 1907. The increase in the outstanding rein- 

surances item on the liability side of our balance-sheet is due to 
| this transaction. The year’s losses, including £ 1,250,854 due to 
—— 
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' the San Francisco conflagration, amount to £2,701,325, while the 

| working expenses, made up of comm:ission and general charges, 

' more than exhaust the balance of the premiums, and the result is 

, that a balance of £412,999 is carried to the debit of profit and 

' loss. The adverse effect of our San Francisco payments was 
mitigated by the generally profitable character of our working 
in other directions both at home and abroad. 

To sum up in a sentence the result of last year’s operations in 
our fire department, I would say that we have paid two-thirds of 
our San Francisco lossesout of the year’s income, and the balance, 
after deduction of dividend and transferring 415,000 to the super- 
annuation fund, has reduced the amount to credit of profit and 
loss account to £662,688, or only £73,800 less than what it stood 
at at the end of 1904. Or to put it in another way, the com- 
bined result of the two years 1905 and 1906 is an underwriting 
balance on the right side of £188,590. Our fire and reserve 
funds, amounting to £3,000,000, are, as I ventured to predict, 
untouched, and our total fire reserves stand at £3,662,688, at 
the close of last year, as against £3,736,455 at the end of 1904. 
With this definite information now before you as to the actual 
amount of our losses by the San Francisco conflagration, and 
which it is satisfactory to find is within the figure originally 
stated, there is little more to be said. There is nothing to be 
gained by speculating on what might have been, we have to deal 
with things as they are. The San Francisco disaster was without 
parallel in the world’s history, and may it ever remain so, but it 
happened, and all companies transacting business in the United 
States were involved in losses of a magnitude which even the 
most imaginative of us never contemplated. In our case we can 
claim that the happening of the unexpected did not find us un- 
prepared, and although, so far as the British companies were 
concerned, the largest aggregate loss fell to the “‘ Royal,” the 
proportion to our premium income was below the average 
of the companies generally, and the effect is scarcely perceptible, 
and our fire and reserve funds are untouched. I may add 
that the necessary financial arrangements in connection with 
these exceptionally large payments were successfully | carried 
through without trouble or inconvenience. In bringing this 
incident to a close I would like to acknowledge the untiring zeal 
and energy with which our San Francisco manager, Mr Watt, 
devoted himself to the care of the company’s interests under 
conditions which none of us here can appreciate, and how ably 
he was seconded by the members of our San Francisco staff and 
other United States officials of the company whose services were 
requisitioned at San Francisco. ‘ 

There is little to be said by way of comment upon our life 
and annuity accounts. They are both satisfactory, the former 
both as regards the amount of new business and the 
amount of the claims, and the latter in so far that the 
popularity of the company attracts a certain amount of busi- 
ness every year, notwithstanding that our rates are based 
upon so safe an assumption that, in spite of the abnormal 
longevity of annuitants, there is a moderate profit to the com- 
pany. The only special feature of interest in the profit and loss 
account is the increase in our interest item over the previous 
year. This satisfactory showing needs some explanation, but is 
very simple, and will be readily understood when I state that 
although the San Francisco disaster occurred in April, it took 
some months to investigate and adjust the claims, and conse- 
quently payments were mostly made in the second half of the 
year. For this reason our account has the benefit of the in- 
terest at the satisfactory rates then current on our funds, which 
had been increased by the profitable results of 1905: for six 
months, and the depletion caused by the loss payments 1s more 
likely to be felt to a greater extent during the current half-year 
than during the corresponding period of 1906. The balance- 
sheet is made up in the usual form, and its correctness, together 
with that of the accounts generally, is vouched for by our 
auditors, Messrs Harmood Banner and Son. While there have 
necessarily been some changes in our investments, there has 
been no departure from the established practice of the 
“ Royal” with regard to the character of the securities held by 
the company. . 

You will have seen from the report that immediately on 
the passing of our Bill we organised an accident depart- 
ment, and this is now in full working order. The provisional 
agreement which we entered into on November 16, 1906, with 
the Northern Accident Insurance Company, Limited, of Glas- 
gow, has now been carried through, and we have had trans- 
ferred to us the business, goodwill, and organisation of that com- 
pany. We are, therefore, thoroughly equipped to transact 
accident business of every description, and also those other 
branches of insurance business which are usually conducted in 
connection therewith, and we are fortunate in being able to en- 
trust these matters to the able hands of our newly appointed 
accident manager, Mr R. W. Thompson, formerly manager of 
the Northern Accident Insurance Company, Limited. The new 
Workmen’s Compensatiun Act, which comes into force on 
July 1st, has imposed upon all employers of labour, both in their 
homes and in their offices and works, obligations which did not 
previously exist, and it is anticipated that there will be a demand 
for insurance unequalled by anything which has been previously 
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already had the balance-sheet sent you by post, and I think om 
examination you will agree 
people are doing, it is exceedingly satisfactory. 
trading is down; but this wa can account for, as during the 
year we have spent some £2,000 or 
cranes and o 
future, and but for this our trading profit would be as large or 
‘larger than last year. The profit, however, shows: £54,473; 
dividends on investments, &c., £7,759. 
General charges and managing expenses, £37,421. This is a 
little more than last year, but is accounted for through our turn- 
over being rather larger. Depreciation of plant, fixtures, &c., 
amounts to £2, 
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experienced. It is, therefore, a matter of congratulation for us 
that we are in so good a position to meet the wants of our con- 
nections throughout the country. The inclusion of domestic 
servants as entitled to compensation under the Act has made it 
absolutely necessary for fire insurance companies to undertake 
this class of business, in fact, it is doubtful if our hands had 
not been forced in this matter whether we would nog have been 
content to work on the old lines, but it would appear to be the 
natural tendency of events for a company to be expected to 
furnish whatever kind of insurance protection the public may 
require. You will possibly expect me to make some reference 
to the Valparaiso and Jamaica disasters, to which I also alluded 
at our second meeting in January, but there is little to add to 
what I then said. We and the companies generally deny 
liability under our policy conditions for losses by fires caused 
by earthquakes, and it will rest with the Law Courts to decide 
the question. Numerous suits have already been commenced 
against the insurance companies generally, and we have there- 
fore thought it well to make what we consider full and ample 
provision in the accounts now submitted for our share of the ex- 
penses which will be incurred in connection with the Valparaiso 
claims and other contingencies more or less probable. I may 
state that we hear by cable that the first case (not one con- 
nected with the ‘“‘ Royal”) has been decided in favour of the 
defendant company. The only remaining matters arising out of 
the report—limited liability and subdivision of shares—will, I 
think, be more appropriately dealt with when we come to the 
extraordinary general meeting which follows the present. 

That concludes my remarks upon our accounts, and, while I 
shall be pleased to reply to any questions which may be addressed 
to me, I feel that I can propose their adoption with every confi- 
dence that they will receive a favourable reception at your hands. 
We have passed through a year of trial, but without any feeling of 
anxiety regarding the stability of the company, confident in the 
strength of our position, and knowing that our resources were 
fully equal to the call made upon them. ‘We wish to put the 
black year of 1906 behind us, and look forward with confidence 
to a return of our past prosperity, and I am pleased to be able 
to say that as regards the current year the indications up to the 
present .time are favourable. And now, at the risk of being 
thought wearisome, I would again call your attention—not only 
in the interests of shareholders, but as a duty we owe to our 
clients—to the wisdom, and, indeed, the necessity, of being 
prudent in strengthening our reserves when opportunity offers. 
Our business is a magnificent one, and, I venture to say, a de- 
servedly increasing one, and I hold that it is to be conserved and 
further increased by giving our clients the best of security. One 
word more—I wish, in the name of the board, to express our 
high appreciation of the energy and whole-hearted loyalty given 
by the staff to your interests. The past year has been a trying 
one to all, both in the work entailed by the San Francisco inci- 
dent and again by the increased business the company is doing, 
added to again by the new work of the accident and compensa- 
tion departments. The cheerful energy brought to bear on their 
work here is beyond praise, and in the name of my colleagues I 
wish to assure Mr Alcock, our general manager, and all those 
under him of our thanks, and I further ask you to join with us 
in this. I beg to move: “That the report of the directors be 
approved and adopted, and that a dividend of 20s per share be 
payable on or after Wednesday, the roth instant, making, with 
the interim dividend paid in December last, 40s per share for the 
year 1906, free of income-tax.” 

Mr H. H. Hornby seconded the motion, which was carried 
unanimously. 

The retiring directors, Messrs H. M. Beausire, M. H. Max- 
well, John Rankin, Samuel Sanday, William Watson, and Archi- 
bald Williamson, M.P., having been re-elected, and the auditors, 
Messrs Harmood Banner and Son, appointed, 

The meeting then resolved itself into an extraordinary general 

] Meeting, at which the following resolutions were submitted 
Serlatim and passed unanimously. 

(t) “That this company now registered under the Companies 
Act 1862 as an unlimited company be registered under the Com- 
panies Acts 1862 to 1900 as a company limited by shares, and 
that the company’s name be changed to Royal Insurance Com- 
pany, Limited.” 

(2) “‘ That each of the 150,000 existing £20 shares of the com- 
pany (of which 1 30,629 have been issued, each having the sum 
of £3 paid up or credited as paid up) shall be divided into two 
£10 shares, making 300,000 shares of £10 each, of which the 
number issued will be 261,258, and that upon each of such 
261,258 shares of £10 the sum of £1 10s be credited as paid up.” 

(3) “That the articles of association be altered by substi- 
tuting the words ‘two thousand shares’ for the words ‘one 
thousand shares’ in article 50.” 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 





R. WAYGCOD AND CO., LIMITED. 
The annual general meeting of the shareholders in R. Way: 
ood and Company, Limited, was held, on the 17th inst., at the 
annon Street Hotel, London, Mr Henry C. Walker (the chair- 
man ‘and managing director) 
The secretary (Mr D. W. R. 
vening the meeting, : 
The Chairman, in the course of his speech, said: You have 
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teen) having read the notice. con- 






















last year, £2,197, and we have 
have managing directors’ and directors’ fees, 
on preference shares, £8,100; patent rights written off, £500; 
reserve account as per article 132, £1,500; balance carried for- 
ward, £11,168. Turning to the balance-sheet, we have on the 
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what other 
e profit on 


with me that, considerin 


3,000 in developing electric 


r work which we hope will bear fruit in the 


On the other side: 


, leaving a balance to carry forward of 
is transfer fees, £29, and the balance from 
£24,068. On the other side we 
42,800; dividend 


£21,841. Add to 


assets side: Goodwill and patents, £67,576; freehold and lease- 


hold property, £71,233. The item of stock and work in progress 
is £70,022. Sundry debtors (after providing for bad and doubtful 
debts), £48,216; investments and loans, £58,892; dividends on || 
investments accrued due, £5,108 ; bills receivable, £720; cash at 
.bankers and in hand, £7,248. Turning to the other side of the 
balance-sheet: Capital, same as last year, £270,000. Reserve ac- 
count—We are adding 


41,500, although according to our 
articles there is no necessity to add so much. Trade debts and 
liabilities, £30,464; these are a little higher than last year, 
owing to work in progress being heavier. Unclaimed dividends, 
£96; leaving a net profit of £11,168; less interim dividend 
already paid on ordinary shares, £3,375. As already referred 
to, we have some very fine specimens of electric cranes working, 
and we are hoping to develop this class of work as opportunity 
may occur. The profit earned by the company, including £2,197 
brought forward from year, amounts to £24,068. After deduct. 
ing the managing director’s and directors’ fees, dividends on 
preference shares, reserve, and interim dividends on ordinary 
shares, there remains a balance of £7,793 still to be dealt with. 
The directors therefore recommend that a further dividend be 
declared at the rate of 7 per cent. per annum for the six months 
ended March 31, 1907, making, with the interim dividend already 
paid, 6 per cent. for the year on the ordinary shares, which will 
require £4,725, leaving £3,068 to carry forward. In these times 
to receive 6 per cent. and bring forward a substantial balance: 


with me that the position of the company will be considerably 
improved by thus husbanding our strength. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr R. Percy Sellon seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

The usual formal business having been disposed of, a vote 
of thanks to the chairman and directors terminated the pro- 
ceedings. 





SANGLI GOLD MINING COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
Sangli Gold Mining Company, Limited, was held on the roth 
inst. at the Cannon street Hotel, London, Mr Malcolm Low, 
D.L., J.P. (the chairman), presiding. — ; 

The secretary (Mr J. Ponsford) having read the notice con- 
vening the meeting, } ; 

The Chairman, in the course of his speech, said: Taking 
the balance-sheet as a whole, it shows us that our ex- 
penditure from February 6, 1906, up to March 31, 1907, 
amounted to about £18,400, and that the balance of our 
cash resources at the last-named date was about £2,500, 
and, of course, we are now approaching the end of the £2,500 
balance that we then had. That expenditure, though unfortun- 
ately insufficient to bring us to the productive stage, has at 
least, I think, sufficed to prove that we have now a mine fully 
possessed of great prospects—a mine, indeed, possessing con- 
ditions most amply justifying the raising of some fresh capital 
in order to bring it to success. In conclusion, the Chairman 
moved the adoption of the report and accounts. , 

Mr A. S. B. Oakley seconded the motion, which was carried 
unanimously. ; : 

An extraordinary general meeting was then held, to consider 
resolutions providing for the reconstruction of the company. The 
Chairman, in explaining the resolution, said : Perhaps a casual 
observer might be disposed to inveigh against the mere existence 
of the fact that a second reconstruction should have, unfortun- 
ately, so soon to follow on after our first. I think 16 months. 
is all that has elapsed. In our particular case, however, I sub- 
mit that this kind of criticism is not very much to the point. 
At all events, that criticism is very much softened and enfeebled 
by two very simple considerations. The first is that our first 
reconstruction gave us no more than about £15,000 after paying 
off ‘former liabilities, although no doubt that £15,000 was after- 
wards supplemented by £3,750 derived from the payment by the 
Champion Reef Company for their option. But the second con- 
sideration is that it was by no means a sound policy to hoard: 
our money and to dole it out in driblets, but on the contrary to 
force forward our developments as quickly as we could in order 
—if not to achieve immediate success—at least to prove as soon 
as possible that we have a mine which by the application of some 
further funds, is, in all:-human probability, likely to achieve that 
success. Well, this last is what we claim to have done. No one 
—no one at least who understands anything about mining matters 
—could read the report by our able superintendent, Mr George, 
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I consider is very satisfactory, and I feel sure you will agree ¢ 



























and the special report and recommendations by that independent 
expert witness, Richards—the doyen of the managers on the 
Mysore Gold Field—without seeing that to abandon our enter- 
prise at the present stage would. be an act of simple folly. I 
would only add this, that, although it is on the merits of the 
Sangli mine itself that we found our present proposals, yet it 
must not be forgotten that we have other important interests and 
other large mining areas altogether outside Sangli. In con- 
clusion, the Chairman formally moved the adoption of the 
resolutions. 

Mr Oakley seconded the motion, and, the company’s solicitor 
having explained the agreement mentioned in the resolutions, 
Mr Arthur Taylor addressed the meeting, giving details of the 
work accomplished at the mine. 

_ The resolutions were, after some discussion, unanimously 
agreed to, and a vote of thanks to the chairman for presiding 
terminated the proceedings. 















































PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECBIPTS. 


| -—— RECEIPTs.—— 
lApl. A, ey 1,06, 


to 
June 15, | Junel6, 
1907. 1906. 


7——— RECEIPTS. —--~ 
Week | Week 
ending | Endi 
June ls, | June 16, 
1907. 1906. 
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} 
Balances in Exchequer £ £ £ & & 
1st April :— 
Bank of England ...... 5,807,721) 9,334,212 a. 
Bank of Ire. coossces| -- |: 2,024,702) 1,117,275 ° 
(6,932,425! 10,451,387 
REVENUE. 
& ok & £ 
Customs deg ob csSoeteddesoes es 7,055,000; - 7,200,000 607,000} 660,000 
Excise .......... bi ,000; 414,000 y 
Estate, &c.. Duties sae | 3,302,000) 150,000 
Lh bbe hnk eh pinbehbae en 6 1,642,000) 1,548,000 £0,000) 81,000 
Gand Tax and House Duty - ; 370,000 10,C00 10,000 
Property and Income Tax..| |. 4,279,000, 3,785, 10,000} _ 18,000 
= eee ocigsevetosceses oe etry ne 510,000) 
legra TVICE......000. f we 
Crown Lands (MRR PER ret 90,000' 110,000 30,000 
Receipts from Suez Canal 
ann: and Sundry Loans ee om 5,000) oe ‘3 
cellaneous ............ “ ,  §35,500) 68,994) 1 
*Revenue paid into the; ————— ees eed ene ae 
Exchequer ........ = 26.796,C59, 25,881,500; 2,029,994; 2,013,298 
Total, including Balance .. a 335,728,482 36,332,987 bose | -. 
VULHER KECKILPTS. 
yment of Advances for | 
EIR ovceccvsccccpocces 400.000 20°,000) si 100,000 
BOO. nc cntonssobes 34,128,482) 36,532,987} 2,029,994) 2,113,298 
*Kevenue paid into the ' | 
Exchequer, as above .. on 26,796,059, 25,881,500 a | oe 
Revenue paid to Local|—£ ——— ——— |—__—_—_|_ 
Taxation Accounts, &c. — | | 
Customs ..........e00. on 43,365) 43,126 13,882; 14.427 
PED: ntscapibedeaniee s oo 412,251) 392,788) 48,155; 43,788 
Estate, &c., Duties .... ‘* 1,049,926) 866,000, 93,926 20,000 
OE ac cucnescaees “ 1,505,542 1,301,914 155,963. 78,215 


Taxation Ac- | 


Aggregate Revenue, ra a | — 
counts, &c. .......... Pay, 5 
EXPENDITURE AND OTHER ISSUES. 


onies Payments to mee 27,183,414 s185,857 2,091,513 





___to meet Payments from 


IssveEs. 
Apl.1,’07,|Apl.1,'06,| Week | Week 
to ending | Ending 





| Total Issues out of the Exchequer 
| 
| 


June 15, | June 16, 
907. 1906. 


eth |r ies | 
£ 


June 15,; June 16, 
1907. 1906. 




























































































or £ £ £ : - 
National Debt Services .... vas 5,574,017: 6,216,605, 337,360) 337,360 
rr lidated isi aoe | , 
BUDE -  scpowespoccotvic os 849) 6,495) oe 
Payments to Local Taxa- ” -_ | 
on Accounts charged on { 
the Consolidated Fund ..|—.. 90,000, 90000 .. |... 
Supply Services ............ --___| 19,460,163! 18,710.410- 1,595,000} 910,000 
Expenditure ...... mn 25,408,029; 25,275.510 1,932,360' 1,247.3€0 
VIHEK IDsUbS, l | 1 
For Advances for Bullion.. eo 700, 550,000,  100,C00) 
For Advances for Interest on 
Exchequer Bonds under 
the Capital Expenditure 
(Money) Act, 1904 ........ i 45, 45, 
For Treasury Bills net 
amount) .........000--6- se . 000 ee oe 
Unie Telegraph Acts, 1892 -_ 
606902 ows vee eeoer ee 1 5 
Under —- Works Acts, aan ss | — 
iP enscensessoss ° 200 972, \ 
Under Military Works Acts, sy va — 
0 20M. onsces..secee- ne 150,000 | . 
Upeer oe . oe 
xpenses Act, 1903 ...... eo 100,000) 25, ee 
Under Public ‘omices Bite : - | 
in) Act, 1903 ........ oo oe 10,000: oe 
be Cunard, ent . 
oney) Act, 1904 ........ wre 77, 21 
Burplus Revenue applied ” seat 
toreduce Debt ..........) -- | we 1,000,000 500,060 
} +__| 25,950,265) 30,395,479) “2,032,360, 2,869,360 
+] Balances in Exchequer :— Ine.orDec|for Week 
Bank of England ...... op 5,953,827) 5,064,594/— 218, 760,294 
Bank of Ireland........ pl 1,224,392) 1,072,914)+ 216,000\+ 4,232 
., | %el%8,219) 6,137,508 —  2,366'— 756,062 
, Someey Bilis poe ee > Sant 15, 1907 :— & 
ills issue IO OREO oni pocescovccvosicséocesscesecenbe 13,000 
Bills otherwise isstted.......cccccccccccccsccccescccceserccocece a 
Treasury June 15, 1907. 
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TO READERS AND CORRESPONDENTS, 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 





——— 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS over £5,500,000. 


FIRE, LIFE, PERSONAL ACCIDENT, ANNUITIES, FENeICeS 

BURGLARY, TRANSIT OF SECURITIES, FIDELITY, PROPERT 

OWNERS’ RISKS AND WORKMEN’S COMPENSATION INSURANCES 
EFFECTED ON THE MOST FAVOURABLE TERMS. 


Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 8 King William Street, E.C. 








THE Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


(Empowered by Special Act of Parliament.) 


ASSETS EXCEED... .. £2,000,000. 
Revenue (1906) 21,178,385. 

The Corporation has paid over 26,000,000 in Claims. 
Insurances granted under the new 

| Workmen’s Compensation Act, 1906, 


Special Polleies for DOMESTIC SERVANTS, 
SHOP ASSISTANTS, CLERICAL STAFF, Etc. 


FIRE, BURGLARY, Bite. 
Head Offices: MOORGATE STREET, LONDON, E.C. 
RICHARD J. PAULK, General Manager & Secretary. 


THE MUTUAL LIFE 


INSURANCE COMPANY OF NEW YORK 


Announces the issue of 


NEW FORMS OF CONTRACT 
providing for 


ANNUAL CASH DIVIDENDS 


with several options each year. 


Liberal Loan and Surrender Values and Various Modes 
of settiement. 


FUNDS OVER £100,000,000 SECURELY INVESTED. 


Apply for particulars Lead Office for the United Kingdom— 
16, 17, 18, CORNHILL, LONDON, E.C. 
J. H. HARRISON HOGGE, General Manager. 


Ghe Bankers’ Gazette. 




















BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, June 19, 1907. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued........ 52,804,795 | Government debt.... 11,015,100 


Other securities .... 7,434,900 
Gold coin and bullion 34,354,795 


52,804,795 52,804,795 
BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital.. 14,553,000|Government _securi- 
BU, 1300 6.0045 «0i04.cs 5,284,333 | OE a cine vaievedee 15,084,520 
Public deposits* .... 10,838,791| Other securities .... 30,947,399 
Other deposits ...... 42,581,976 | Notes ..........ee00e 23,985,030 
Seven-day and other Gold and silver coin 1,313,537 
Ibe 6 bask cistivc 72,386 
71,330,486 71,330,486 


*Inclading Exchequer, Savings Banks, Commissioners of Natione! Debt, and 
Dividend Accounts. 


Dated June, 20, 1907. J. G. NAIRNE, Chief Cashier. 


The following are the changes in the principal accounts com 
pared with last week :— 


Tncrease. Decrease. 
& 
uepulation (exclading 7-day andother bills).... ee 15,700 
LET QUGDEIES, crcccccccccccccccoccseecoccccncce 064,305 .. * 
Other deposits ...........ccccccccccccccccsecs ooo 4,814 ..0- 





Government SCOUrItICs .......cccccsccececccesoes r 
ities 


ce aos. «:. eee 
BRGBCRVE 2 oc ccccccccccccseece dcseccccvccseccccces —GOOMOL seccsece 


ee eS 
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both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended June 19, 1907 :— 





Gold 
in from 
Abroad or 
out for 
Export. 


Securities 
in 


Banking | Reserve. 
Depart- 
ment. 


Circulation 
(excluding |Deposits 
Post 


Bills). 


Coin and 


Date. Bullion. 


f Reserve 
iabitities 


% O' 
| ot 
| %32| Bank Rate. 





—_———__., 











£ 
29,259,810 


£ £ 
 53,258,705'24,186,432; 41 
28,930,410 Presets 2) 44 


1907. 2 
Mar. 27'34,996,242' 
Apr. _3/34,540,713 

10/35,456,644| 998 
17)35,894,836 
24/36,191,304 

: 35,757,974 


15/34,948,891 
22/35,141,727| 306,000 in| 
29/35,237,110 
June a ean 
731| 2 
19|35,668,332 


28,771,900 
28,550,400 
28,736,555 |5 
29,165,705 
28,957,865 |53,6 


773,125 x 
49,053,100) 25,904,749 
48,165.102| 25,042,269 
anes eee 463 
5,602,097 ha 
45,873,794/24,680,182 
46,062,048| 24,864,440) 46 
45,218,504) 24,181,047: 
45, 24,618,266 
— @,051,919) 25,296,667 





May 


28,819,765 





Subjoined 1s our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
@ period of three years corresponding with the present date as 
well as ten years back, viz. :— 














NE ED SEAR ST CHR AREER ESTE 
ee EET SR ie EE 


At corresponding date June 16, | June 22, | June 2), | June 20, June 19, 

with the present week. 1897. 1904. | 1905. 1906. | 1907. 
Circulation (excludin el £ | & | £ | £ | £ 

Bank post bilis) ........ 27,287,840, 28,089,870; 28,921,515 28,955,115; 28,819,765 
Public deposits .......... 11,260,076; 9,108,277; 13,762,711; 11,526,252) 10,838,791 
Other deposits............ 58,936,166, 40,€07,893; 41,742,045) 42,752,652; 42,581,976 
Government securities.... 13.948,356| 16,687,806; 16,171,319; 15,977,133, 15,084,520 


Other securities .......... 28,230,650; 2,750,465; 28,718,723) 29,543,325, 30,947,399 
Reserve of notes and coin, 25,833,011, 25,527,291, 28,388,701) 26,668,037, 25,298,567 
Coin and bullion 36,320,851 35,167,161 38,860,916, 37,173,152; 35,668,332 








Proportion of reserve to) 4 j 
liabilities .............. 513 513% 51% 49 % 471% 
Bank rate of discount’ .... 2 | 3% 23% 34% | 4% 
Marketrate, 3 months’ bills! a. ; loa ee + |, 38 
Price of Consols* ........ 12243 | itn 08 | 888 | coe 
Price of silver per oz ... | 27#3d | 253d 27ad | 30fnd | 20H 
Average price of wheat. ...| 27s 44 | 2€s 5d | 31s 7d | 308 44 | 31s 10d 
Exchange on Paris (short); 25.10-15 ; 25,174-225, 25.15-174 aed ae 25.15-174 
— Amsterdam (shor t) 1214-24 | 12.12-2% | 12.13-2 | 12.28-22 | 12.23-14 
— Hamburg (3 months)} 20.52-55 | 20.58-62 20.61-65 | 20.68-72 | 20.73-77 





Clearing-house return ... .(148,402,90C\167,220.00! 238,039,006'249,335,000: 255,511,000 
* New 22 per Cents.—Goschens. 


The amount ot the ‘‘other deposits '’ compared with the ‘‘ other 
securities,” showed in 1897 an excess of £10,705,576, and in 
1904 an excess of £15,257,428, in 1905 an excess of £13,023,322, 
and in 1906 an excess of £13,189,327. In 1907 there is an excess 
of £11,634,577. 

In the ccrresponding week of 1904 the Bank rate was 3 per 
cent., and the market being unable to provide an instalment on 
Local Lbans stock without recourse to the Bank, loans over the 
end of the month were charged for at the official minimum. 
Discount rates also stiffened, the terms for best three months’ 
bills advancing from 27/5 to 24% per cent. during the week. Busi- 
ness on the Stock Exchange was dull, and Home Government 
and Railway stocks declined in price. 

In 1905 the Bank rate was 2% per cent., and supplies were 
very abundant, loan rates ranging only from 1 to 1% per cent. 
There was some possibility of a reduction of the Bank rate to 
2 per cent. In the open market best three months’ bills were 
discounted at 148 per cent. Stock Exchange business was lack- 
ing in any particular feature. 

In this week of 1906 the Bank rate was reduced from 4 to 3% 
percent. The open market was prepared for the move, and dis- 
count quotations did not change on the announcement, being 
given as 3,3; for best three months’ paper. Loan rates for day-to- 
day money were at 2-2% per cent. The Stock Exchange was 
— and benefited very little from the reduction in the Bank 
rate. 





BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 














| Country 
Weeks Ending Town Clearing. | Clearing. Total. 
1 & en £ 
January 1 to April 24 ...... 3,853,596,000 332,053,000 | 4,185,649,000 
May N dcnchdcwebeied 262,213,000 20,079,000 282,292,000 
Aer mc pacino 224,680,000 23,728,000 248,408,000 
; iP i citadaamene 232,562,000 21,331,000 253,893,000 
Ti cdcasedee seues 184,073,000 17,697,000 201,770,000 
Wi eadesvedeedie 18,518,000 214,953,000 
June eet ton 263,775,000 21.594,000 9,000 
: OR buaeatednad : 194,814,000 20,191,000 215,005,000 
Pi platiithentecns 234,114,000 21,397,000 11,000 
Total, 1907 (a)..... ecstuilse 5,646,262,000 496,588,000 | 6,142,850,900 
Tneesase or Decrease tn'|| +" etmaom | + sates |+ Meee 
MY daWiinasacbesis -U =-+ 120% |= 639% |=  160°% 
Gross total in 1906 ........ 11,719,021,000 992,313,000 | 12,711 
Inorease or Decrease i1 { + e377. 000 9,628,000 "O00 eas 
1906... ce ceccesees { = 320% | = 399% I= 44 Y 


(a) One day less than in 1906. 





ee 
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The following shows the amount of circulation, Bullion in’ 
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Sprcrat Days. 




















“ ” 
Stock Exchange Pay Days. Consols Pay Days. —_ — the 
Date. £ Date, & Date. 8 
1907. 1906. 1906. 
Jan. 16 to Feb. 14 291,722,000/Nov. 2 , *Nov. 3} 36,797,000 
eb. 28......00-: 84,683,000/Dec. 3 Dec. 4 37,473,000 
Mar, 14......+++-/ 83,019,000} 1907. 1907. | 
a 103,106,000\Jan. 4 4 53,904,000 
,235,000|Feb. * 4) 4| 
76,137,000|Mar. 1! 4} 50,457,000 
78,947,000/Apr.  4| 4; 57,655,000 
70,178,00C|May 3! 4 39,329,000 
64,600,000|J une 3 4; 41,292,000 
Total, 1907 ...... 931,627,000} .. 298,026,000 
Correspondin, | | 
total, 1906. ...! 939,659,000} .. ,000 
Ince. or Dec. { _- 32,000} .. + 4,955,000 
in 1907 .... 1|= 0°85 %| ee = 169% 
Gross totalin 1906 _2,051,582,000|_ .. 534,000; .. | 5248 
Do 1905 ........ 638,783,000; .. | 497,070,000 
Inc. or Dec. ; j——- 39,040,000! .. 75) ee \* 27,746,000 
in 1906 ....2'= 188% = 090 és = 558% 





* The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 
The figures for 1906 iuclude one day more than those for this yea r 
igu’. 1906. , ine. or Dec. 





MANCHESTER— ee cd £ % 
Jan. 1 to June8 ....../138,116,400)126,201,900 +11914500} 9°44 
Week ending June 15..| 6,048,200 4,971,200 +1,077,000 21:66 

Total to date......|144,164,600 131,173,100) + 12991500; 9-90 


LIVERPOOL— 
Jan. 1 toJune8 ...... 


Week ending June 15.. 


88,240,800 aa 896,900} 1:00 
3,787,600} 3,503,200|+ 484,400) 14°66 


92,028,400 92,440,900|— 412,500} 0-45 


Total to date...... 
BIRMINGHAM— 





asiaieod 


Jan. 1 to June8 ......} 28,442,300 | +2,261,500 864 
Week ending June 15..| 1,037,600} 957,500) -+ 80,300} 839 
Total to date ....| 29,479,900 27,138,100| + 2,341,800 8°63 








NEWCASTLE-ON- in 
26,013,200; 23,659,600; +-2,353,600} 9°95 


Jan.l1toJune8 ...... 
977.900 1,011,400|— 33,500; 3-31 


Week ending June 15.. 


Total to date......| 26,991,100] 24,671,000 +2,320,100| 9-40 
BRISTOL— | 
Jan. 1 to June ......| 13,924,000] 13,911,800— 12,200] 01 
Week ending June 15..| 560,000] 571,900 11,900, 20 
Total to date...... 14,484,000! 14,483,700 + = ‘i 





The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| | ‘Comparative Increase 
June 20, J — 13, J ie or Decrease. 
1907. \ 
} | > Last Year. 





| 1907. | 
! 
' 


ASSETS, { £ £ & | & £ 
Coin and Bullion—Gold 110,160,090 108,364,000 117,949,000 + 1,196,000 — 7,789,000 

_ Silver _ 39,715,000, 39,642,000, 42,744,000 + 75,000— 3,029,000 
Government 1 | 


securities 15,704,000, 15,704,000 15,704,000 ad “a 
Discount and advances.. 59,163,000. 60,189,000, 46,999,000 —1,026,000 + 12,164,000 
LIABILITIES. | | | 


Notes ....-..--eeeeee ++ 186,763,000 188,272,000 180,917,000 —1,5C9,000 + 5,846,000 
9,685,000; 7.927,000, 8,810,000 +1,758,000 + 875.000 
19,983,000 19 870.000 24,219,000 + 113,000 -- 4,236,000 


BANK OF ITALY. 
May 20, May 10, May 20, | 
1907. 1907. | 1906. 


Government deposits .. 
Private deposits 





Last | 


Week. Last Year, 
& & 














’ ASSETS. | | & 
| Reserve—Gold coin and) { 
WR Fis deccccccéeses 053,000 29,087,000 25,455,000 — 34,000 + 3,598,000 
— Foreign gold bills 3,238,006 5,235,000 3,192,000 + 5,000 + 46,000 
— Silver............ . 4,945,000 4,947,000 5,986,000— 2,000+ 959,000 
State notes&sml.change 552,000 569,000 _623; 17,000— 77,000 
Discount and loans .... 12,972,000 13,314,000 12,783,000— 7242,000+ 189,000 
Public stock &Statelo’ns 7,934,000 17,765,000 8,372,000 + 169,00C— 438.000 
Credits,intern’l] & abroad 5,604,000 5,606,000 000-—  2,000— 429,000 
LIABILITIES. | | | 
Note circulation ........, 44,512,000 45,021,000 37,466,000 — 509,000 + 7,046,000 
Current accounts ......! 2,658,000 2,626,000 3,489.000-++ 32,000— 831,000 
Deposits at notice ...... ' 4.239,000' 4,187,000 3,816.000+ 52,000+ 423,000 
' BANK OF SPAIN. 
June 15, ; June 8, ; June 16, 
1907. 1907. | = Week Haas Year, 
A 
Gold .......... seccceece.| 15,528,000! 15,522,000; 15,146,000}+ 6,000 + 382,000 
P| Rp R ee arpiapceatnns 24,917,000] 25,617,000 24,627.000|— 700,000'+ _ 290,000 
Loans and discounts .... 000; 528,000) 38,784,000) +-5, 1000) + 4,740,000 
| Spenieh 4 seock 3 ie Bailey 15,778,000 13,779,000. a os 
obliga- 
tions, &0. .....+--..-,| 6,000,000 6,000,000, a | a 
IABILITIES, 
Circulation ie neeoed 61,107 61,182, 61,4 75,000,— 299,000 
Deposits and c 
j accounts ..........2.2.| 21,220,000} 21,312, — ensnbis 2,432,000 
Oe ee 
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NETHERLANDS BANK. 


Junel5, | June 8 Junel6,, Last 
1907, 1967, 1906 | Week. Last Yea). 
ASSETS, a. £ 


& & & | 
Coin and Bullion—Gold 5,342,000, 5,335,000 5,523,000 + 















7,000— 181, 
Silver 5,683000 5.636000 5,818,000 + 41000 — E000 
Otesoene and advances 10,649,000 1C,940000 10 — 291,000 + 173,000 
ABILITIES, | 
Notes in circulation ',...| 20,674,000, 21,060,000! 21,456,000 — 386.000-- 782,000 
Deposits... ....sce.ee-- ‘810,000 734.000! 796,000+ 76.000+ 14,000 
BANK OF SWEDEN. 
June 15, , June 8, , June 16, 
° 1907. 1906. {Last Week|Last Year. 
Gola cee 4 fo 4a 000; 3, 878,000 263,000 
emenonscasetan peseees y | 1, , + 
foi -_ soe poosses 1,358,000, 1,420,000} 1,492,000 62,000|— 134,000 
an 0. 
Government securities} 586,000! 586,000) 605,000 os 19,000 
Discounts and loans ....| 9,639 9,740,000} 8,887,000\— 101,000/+ 752,000 
LisBILITIESs. 
Notes in circulation ....| 9,991,000} 10,100,000} 9,311,000|\— 109,000)+ 680,000 
Deposits at notice ... .. 1,947,000 1.985.00C} 1.887,000\—  38.000}+ 60,000 


IMPERIAL BANK OF GERMANY. 





June 19, Junei0, June 16, Last | 
1907. ° 1966. Week. Last Year, 
ASSETS. £ & £ £ 
Coin and bullion........ ' 47,707,000 47,336,000 51,171,000 + 371,000 — 3,464,000 


Discounts and advances 53,868,000 53,595,000 45,945,000 + 273,000 + 7,923,000 
L1BILITIES. { 


Notes in circulation ....| 68,495,000, 69,569,000 63,825,000 1,074,000 + 4,670,000 
Current accounts 31,174,000 29,602,000 32,344,000 + 1,572,000 — 1,170,000 


AUSTRO-HUNGARIAN BANK. 


; June 18, ; June 11, June 18,; Last 
‘ 4907. 1907. {| 1906. Week. (Last Year, 
ASSETS, ee dca £ £ 
Coin and bullion—Gold 45,658,000 45.600,000 46,777,000 + 58,000— 119,000 


- Silver, 12,651,000; 12,704,000 12,776900— 53,000— 125,000 
Discount advances, &c. 25,393,000) 27,153,000) 18,762,000 —1,760,000 + 6 631,000 










LIsBILITIES, | "| | 
Circulation ............ ' 72,587,000! 73,331.000' 69,749 000 — 744,000'+ 2.838.070 
BANK OF RUSSIA. 

) May 23, ) May 23, 
| June 5, |May16/29,! June 5, | Last |Last Year. 
1907. 1907. 1906, Week. 
oe 93,386,000] 93,245,000! 75,907,000] + $5,000] +17,4$,000 
eccces eeccccccccces ’ + +17, 
Balance abroad ........ 3 + 114,000|— 3,593,000 
Silver qutesteitianverts 6,616,000] 6.559,000} 5,972.000)+ 57, + 644.000 
Securities & short loans} 27,469,000) 27,717,000; 27,528,000! 248,000\—._—«s-: 59,000 
Other loans and advances} 13,669,000) 13, ) 15,U 181,000|— 1,429,000 
Securities belonging to | 
WER c00cscrcvcedes | 9,027,000) 9, | 8,584,000|\— 162,000|4+ 443,000 
Miscelianeous .......... 5,647 9,590,000)+ 118,000|— 3,94. 
Balances due by | 
branches & tressuries| 2,918,00C} 486,000 4,897,000) +2,462,000|— 1.949,000 


clare 181.983,000|179,728,000 174,438,000] + 2,255,000|+ 17,545,000 
Notes in circulation ....|114,962,000|113,072,000'21: 115,000 
Capital of the bank ....|  5'504,000 yey nat 
Deposits and current 
ACCOUNTS ..........0008 46,506,000! 45,736,000; 48,979,000| + 770,000|— 2,473,000 
ee 3753-000 e787 000 faoeoool+ 2001+. "741°000 
COUS ..cccecces ', ) — 
Balances due to branches | e _ 
and treasuries ........ 


NATIONAL BANK OF BELGIUM. 


June 15, ; June 8, Junel5,; Last , 
1907. 1907. 1906. | Week. Last Year, 
ASSETS, £ 1 £& | £ | £ 
Coin and bullion ........! 4,760,000 4,997,000 4,868,000— 237,000— 108,000 
Other — savensd’ 23,937,000, 24,164,000 — + 637,000 
IABILITIEF, 
Notes in circulation ....| 28,347,000 28,325,000 27,070,000 + 22,000 + 1,277,000 
Current accounts ...... ' 3.483.000 3,871,000' 3,382.000— 388,000+ 101,000 


NEW YORK ASSOCIATED BANKS. 
































June 15,| June &, | June 16,| Last 
1907. 1907. 1906. Week. |Last Year. 
ASSETS, £ & £ 

sdestboenboresadbu 42,012,000! 42,714,000) 37,072,000|\— 702,000) + 4,940 000 

Legal tenders .......... 606, ¥ 16,752,000|}+ 168,000)— 2,146,000 

Loans and discounts .. . .|227,952,000|228,290,00C'212,01€,000|— 338,000) + 15,936,000 
LIaBILITIES, 
Circulation ..... 








eeeeees| 10,096,000} 10,114,000; 9,698000/— 18,000;+ 398,000 
Net deposits (inc. U.S. * - 


Government depoeits)|222,854,000/223 828,00C/209,636 000|— 974,00C|+13,218 000 
U.S. Government De- 






































POSItS ........cceeeeee 6,328,000} 6,332,000} 3,076,000|— 4,000/+ 3,252,000 
REsERVE (Specie & Notes)| 56,618,000} 57,152,000) 53,824,000/— 534.000}+ 2,794,000 
Legal reserve .......... 55,713,000) 55,957,000; 52,403,000\—  244,000)+ 3,304,000 
Excess of actual reserve 905,000} 1.195000! 1,415,000)— 290, — 510,000 








In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at Is 84, the Swedish kronor at 18 per £, and the franc, 


lira, and peseta at 25 per & American currency is reduced into English 
money at 4s per dollar, 


Discount and Loan Market.—A condition almost of 
stringency has marked the money market during the past 
week, and loan rates have been rising, while discount quota- 
tions have crept up very near to the official minimum, making 
it worth while to take bills to the Bank, which has done a fairly 
large business. The payment of instalments on the County 
Council Loan and the Japanese Loan has naturally taken a 
good deal of credit off the market, and although the latter was 
only a conversion scheme, the demand for accommodation 
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D t allowances :—Banks 








was distinctly keener towards the end of the week, rates” 
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(June 22, 1907. 


being quoted at 3} per cent. for day-to-day and weekly 
loans. The Bank secured £400,000 of bar gold in the open 
market on Monday, Paris not coming into competition, but 
this success did little or nothing to send down discount quota- 
tions, which were given as } or ;'5 underthe Bank rate. Later 
in the week, the Bank of France withdrew a number of 
sovereigns on the maturity of bills, but this loss was expected 
and caused no disturbance. A good feature of the week is 
the strength of the Paris cheque, which is quoted at 
25 154c, but the Berlin exchange has given way slightly. 
Best three months’ paper is discounted at 335 per cent.,-and 
there seems to be no inclination to let rates slip away. 
Thursday’s Bankreturn showed an increase in the stock of 
coin and bullion of £664,601, the total amount being 
£35,668,332. The note circulation has declined by £15,700, 
so that the net increase to reserve is £680,301, and the whole 
reserve stands at £25,298,567, or 47} per cent.of the 
liabilities, which is } per cent. higher than last week. Public 
Deposits have increased by £1,064,305, but Private Deposits 
are practically stationary. Other Securities, however, as a 





result of the discount business done by the Bank, are larger 


by £408,577. 


The subjoined table shows the rates quoted from day-to 
day during the week :— 





| tase 





Last | gat. | Mon. | Tues Wed. ‘Thar, =. 
(ele) eH Hw 
ee 4? 4 (* 4 4? 4 
Market rates of discount:— \ | | t 
60 days’ bankers’ drafts ........| 3 3 4 BH 3 3H 4 
3S months’ do .....ccccceoeee eoce 4 3 3 sea 4 
4 months’ do ....ccccceseee cove Stu 4 Ste 3 4 
6 months’ do .....ccccccvecees 4 4 3e8 4 44 
a — Povebeneed cecccocccccces 4 33 a4 3232 32 BS 4 
OEE ccccccccccccccccccccccce eo 
Fortnight (at last Settlement) ../4 4 4 4 4 4 


sohouss shea i F| ; 3 4 


At notice 
The following is a comparison with previous weeks :— 


i 





Bank Bills Trade Bills. * 








3 Months./4 Months. 6 Months.|5 Monthe.4 Months.’6 Monthe. 














1907. % % 

oes, s 43 4, 8 5 % * ‘ * 
15..\34 5 5 445 «5 5 5 
22.../3 44}5 See 5 ch 5 5s 5 ef 
27..34 |5 6/5 5 5 

April |5..[5 3 4 4 5 | 5 5 ‘ 
29.08 j 3 a a 33 3 33 ‘ 

May 3..(2 2} 3 3 3% ORS) 3B 3 3313 
17.2 a 3 3 3s 3 3} + 3 
ee ee alee tg ig rg fla 3 

June 1.3 34 i i a 4 : : : 4h 
21.3 | 3g 4 4 at 4 af “d 4h 


These rates range from those current on the very best paper to those paid 
00 bills for which the Bank rate is usually required. 


Both the spot and forward quotations of bar silver advanced 
#,d on Saturday, to 303d and 314d per ounce respectively, 
only to be followed by a fall of +d on Monday, to 303d and 
31754, attributable to small realisations on forward account. 
On Tuesday the receipt of a few special orders resulted in 
an advance of #,d in the spot quotation, to 314,d, while the 
forward quotation rose }d, to 314d, andon Wednesday profit- 
taking on a small scale caused prices to recede 3d, to 31d 
and 314d. On Thursday quotations further fell away 3,d, to 
303$d and 314d, owing to small realisations on Far Eastern 
account. To-day the spot quotation declined 34d, closing at 
303d, while the forward price remained at 3174d. 


The following is trom Messrs Pixley and Abell’s Circular, 
dated June 2oth :-— 

Gold.—Bar gold, fine, 77s 93d per oz standard; United States 
gold coin, 76s 43d per oz; German gold coin, 76s 43d per oz, 
nominal ; French gold cuin, 76s 43d per oz, nominal ; Japanese yen, 
76s 43d per oz, nominal. 

Silver.—Bar silver, fine, 30}§d per oz standard ; bar silver, two 
months’ eee 3I1¢¢d per oz standard; cake silver, 333d per 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per ,cent. 
discount. 


The India Council on Wednesda 
Rs.6,000,000 in remittances on India. he tenders amounted 
to Rs.45,939,400 at 18 4d to 18 44d. The following 


statement gives the result of the sales from the beginning 
of the current financial year :— 


Re. 2. 
April 1, 1906, to March 31, 1907.....2002+ 441,423,837... 29,598,716 


April 1, 1907, to June 12, 1907 ......... vie 66,460,912 .00. 4,464,400 
Week ending June 19,1907 .......-...-s. 5,422,229 "4,151 


"71,883,141 ..2. 4,828,551 


offered for tender 
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_ Allotments since last week :— 
_ : 
150,000 in transfers on Bombay .. 


THE 





‘Saturday ........ At 1s 4 5-324. 
‘Tuesday ......0. 200 000 in transferson Bombay .. At 1s 45-32d. 
Wednesday 796.000 in bills on Calcutta ...... 

ies +- @onene 251,000 in bills on Bombay ...... At 1s4 3-32d, about 

&  wedece 571,000 in bills on Madras ........ 15 per cent. 

me. eenewe 2.423,000 in transfers on Calcutta .. 

ein. <hamee 1,759,000 in transfers on Bombay .. } At 1s 43d, about 

a: ‘Sedbes 200,000 in transfers on Madras .. 15 per cent. 

ie: jnoneep 100,000 in transfers on Bombay .. Atl1s 45-32d. 

The amount to be offered next week will be Rs.6,000,000. 


The toreign movements of gold to and trom the Bank since 
last week have been as follows :— 





ARRIVALS. £ WITHDRAWALS. £& 
Tues., Bars.......... 54,000/Sat., Egypt .......... 250,000 
Wed., Bars.......... 182,000} Wed., Paris........e2 238,000 
Thurs., Bars.......00 191,000 | Thurs., Constantinople 200000 
Bri., Bars.ccccccce +  54,000|Thurs., Gibraltar .... 6,000 
Net efflux..... eeeseee 213,000 
Total @ececcceesece 694,000 Total eeceeceersece 694,000 


The tenders for £2,500,000 six months Treasury Bills were 
opened at the Bank on the 17th inst., when it was found 
that the total applied for was £4,812,000. Applications at 
£98 3s 10d received about 73 per cent., and those above in 
tull. The average rate per cent. was £3 11s go4d. The 
amount of bills now outstanding, excluding those issued 
privately, is as below :— 


Average 
Date. Amount. | Rete of |Duration.| Date of 
Discount. y 
1906. & £se a 
Dec. a eoeee} 1,800,000; 319 1 | 6 months)June 29, 1907 
Jan. 28 i a 1,000,000 | 3 811] 6 months|July 28, 1907 
March 28 ....../ 1,000,000 | 4 O 0} 6 monthsj|Sept. 28, 1907 
April 12........| 2,000.000 | 3 4 0O/ 3 monthsjJuly 12 
June 22.....00. 500, 311 9] 6 months)Dec. 22,1907 





Total ......| 8,300,000 


The Union Bank of Australia has opened branches at 
Gunnedah (New South Wales), Kilcoy (Queensland), and 
Helensville (New Zealand). 

The Banco de Chile will, on July 1st, open a London 
agency at 14 Bishopsgate street Within. 

The Union of London and Smiths Bank have acquired 
peenees at 91 High street; Oxford, where a branch of the 
ank will be opened as soon as the necessary alterations have 
been completed. 

LONDON COURSE OF EXCHANGE. 

















Price Negotiated on ‘Uhange, 
On Usance, | — en ee a 
June 18, June 20. 
MEP. bbnddssecccceccevcisecess Cheques | 25 15 25 174/25 15 25 17 
Di800  .ccccccccccccccccccsccce 3Smonths| 25 374 25 42% .| 25 25 
Marseilles .......ccccereccececes do 25 38% 25 433 | 25 25 
Amsterdam ...........cccceeees Cheques| 12 14 12 13,12 14 12 1 
ME. Sasqnageccncesnewaee Smonths|/ 12 42 12 5¢/12 43 12 5 
MN dakddtasécaceseccccececens " 20 75 20 77 | 20 75 20 177 
Hamburg Cecccccccccccccscesece ” 20 73 2 77 2 73 «#20 77 
Prankfort .....cccccccccccccccce " |}20 73 20 77 |20 73 2 177 
Vienna and Trieste ........000+ ” | 24 42 24 46 | 24 41 24 45 
RN a cddsdyecescvecsaekese « | 25 53% 25 58% 25 532 25 583 
St Petersburg .........ccccccees w =| SC Sag Ode 24 
OBCOW occccccccccccccccccccece " | 2 24s 24 
Gence, Naples, &0. ......ceceee o «=| 25 46 «25 51R | 5 25 50 
Madrid, Barcelona, &c, ......++ 0 | 41g 42% 4143 4 
IL Uti phedgneneressevensees e | | 5lys 51 
Switzerland ............cccecees ” '25 433 25 48} ' 25 432 25 483 
____ FOREIGN RATES OF EXCHANGE ON LONDON. 
| ateat| Bates Lates:| Rates 
of Ex- |Usance of Ex- | Osance 
ae ange Dates. change. 
Paris ...... June2l) 25°153 |Ch’quee|Rio Janeiro....jJunel9; 153d (30 dysst 
Brussels....| — 20} 25:22 » |Buenos Ayres. .{ — 483d (90dysat 
Amsterdam .| — 20} 12° Short, | DoPm.onGold/ — 20) 127°27 ee 
Berlin ...... — 21} 20: »  |Montevideo....|May 17} 514d (90dysas 
ME auese — 20) 20: 3 mos, Bng Sng 
Hamburg ..) — 20) 2045 | Short. |Melbourne ....)Apl. 20)1}dis Adis|60 dys at 
Frankfort ..| — 21) 20°44 a Sydney ........ — 2Wilidis gdis 
Vienna ....|— 21/2410 | |Adelaide ...... — 2l¢disgdis; 
St Petersbrg) — 20) 94°47 | 3 mos. |Valoutta ...... June2l) 1/43 } tel’g’ph 
New York ..; — 21] 4:84 ‘'60dy at/Bombay ...... — 2 1:43) |transfer 
Lisbon...... — 20) 5135 | Sie t. |Hong Kong....| — 21) 2/2 transfer 
Madrid ....; — 28°14 «  |Shanghai.....|— 21) 2/112 ” 
Italy........ — 20! 25°14 ” 


The discount quotations current in the chiet continents! 
cities are as follows :— 


Bank en Bank Opn 
Rate. Market. Rate. Mara: t. 


: % 
Paris ...... 34Mar. 21, G7] 32 Ganeess.cc0 Sep. 22, ’04] ? 
Berlin...... 54Apl. 23, oy 42 Geneva .... 4$Apl. 25, '07, 4§ 
Hamburg .. 5hApl. 23, 07) 4% | 8t Petersbrg 7 Feb. 5, ’07] .. 
Frankfort .. 5}Apl. 23, '0 a Madrid .... 44Sep. 24, '03) 4 
Amsterdam . 5 Apl. 23, 07] 4 | Lisbon ..., 5gJan. 11, '99) 5 
a 


me ie “kOe 
eeare e Ly stiania.. Feb. 25, * 5 
Rome ...... 5 Sep 22, > 06) 


5 Bep. 22, 


04] 4 | Co é » 23,9 
3 3 | penhagen € Oct 06} 5% 
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At other centres the latest recorded quotations are:— 


Naw York (cal] money).... *, Calcutta, Bank min....... 
D tto (endorsed Bills) .... 5 | Bombay, Bank min....... 
The following are the standards for gold points of the 
principal gold exchanges :— 





% 
5 
6 


Francs. FRENog, | Marks, GeRMan. | Dollars, AMERICAN, 
p.milleforus | 20.52—5 per millefor as | 4.89—5 ver mille for ts 
| 20.43—Par | 4.86 


afb .867—Par 

1 p. mille agst us | 20.33—5 p. mille agst un | 4.827—8 per mille agst us 
The latest exchanges are :— 

French “‘cheque’’ exchange 25f 153c, or 2: per mille agst us. 
German short exchange .. 20m 464pf, or 2 per mille for us. 

New York exchange 

“Cable transferr”.......94.87g or 2% per mille for us. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
une 26 June 27 
fay 11 and 30 July 12 and 31 
Consols, July 3. 
The hopes of a recovery that were formed on last week’s 
investment buying bave come to nothing, and the week that 
has just ended has been as dull and unsatisfactory as any of 
its predecessors. It began badly with the dissolution of the 
Russian Duma; prices had been giving way on Saturday in 
expectation of this move, and when it became known that the 
Duma was really dead, considerable anxiety was felt on the 
Stock Exchange, and news from Paris was eagerly waited 
for. Paris, however, took the dissolution very calmly, and 
has supported the Russian market all the week, so that the 
fallin prices is not as serious as might have been expected. 
But, although the Paris bourse has been a source of strength, 
other Continental centres have caused some disturbance in 
London, and the continual selling of Consols is understood to 
be on account of Berlin, where a large speculator has been 
forced to unload. Alexandria, too, has been giving trouble, 
and there is a good deal of anxiety felt about the situation 
there. The Consol market is certainly in an _ unsatis- 
factory condition; quotations have been dropping all the 
week, and there is no disposition to buy, in spite of the return 
of 3 per cent., which can now be obtained on these securities. 
The approach of the new Transvaal loan is no doubt respon- 
sible to some extent, as the issue of £5,000,000 worth of 
Government guaranteed stock naturally decreases pro tanto 
the value of existing securities; but there is no reason to 
suppose that this particular loan has had more effect on the 
market than any other loan in the same circumstances would 
naturally have produced. 
Home and Colonial Government Securities.— 
German sales and other influences have forced the price of 
Consols down to a very low point, and on Monday and 
Tuesday the stock fell } and ;& respectively. At one time in 
the early part of the week it showed signs of falling even 
beyond the figure that it actually reached, and if Paris had 
taken alarm at the news from Russia, there can be little doubt 
that English Government securities would have suffered 
seriously with Russians. As it is, they have lost } on the 
week’s business, and it seems that they must remain dull 
until the new Transvaal loan has been floated and absorbed. 
The market has no power of resistance, and comparatively 
small causes produce serious consequences, and send prices 
down very rapidly. Transvaal “ Threes” have naturally been 
offered in expectation of the new issue, and on balance over 
the week they are a whole point lower; the good effect pro- 
duced 6n Kaffirs by Ministerial utterances in the Trans- 
vaal Parliament has had no counterpart in the Govern- 
ment stock, and quotations have fallen steadily from day 
to day, though at the finish they are rather stronger. Other 
stocks which are cheaper over the week are Local Loans, 
Indian issues, and London County securities, which have 
been weak. Colonial stocks, outside the Transvaal, retain 
their strength, and Natal Fours and Cape Fours are both 
better, while Victorian and South Ausiralian stocks have also 
risen; Queensland Inscribed have hardened, but Canadian 
Threes are a point down. 
\~- 
| wae. Sat. 


Cons. 24% red. 1923) 833 4] 838 4) 834: 
a ch a ast | 








ULOSING PRICES, 
Mon. | Tues. | Wed. 
834 2) 83 
838 
90 
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\vhors.|Priday ment. 
i-7 
Do a/c July 3....! 
ed. 1905 
red. 1905 
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Local Loans 3% Stk} 944 
Trans. Gov. 3% Stk) 95 
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Foreign Government Securities.—The attitude of | Greek, 188¢ ...........csc000 SL oe 50 ae we «- 61 
Paris financiers has naturally been the predominant influence ng . Mcetathasesesss aga . at de'tc ‘aahice a b». es 
in the Foreign Government market, and all the week the | Italian 5% Rentes ............ | - 103 w~ + + 1024 .. 102 
Stock Exchange has taken its tone from the bourse. Russians sopemeen \ms Stermae 7 BR. * fc te Ff! y0n8 2. 101: 
lost ground on Saturday, when the Czar’s Message to the | Peruvian Corp., 6% Debs. 101g :. «10k of — ? *. 1019 .. iol 
Duma was pu lished, but recovered paradoxically after the | Portuguese (New) .. 68h. «6B te Be BR 


dissolution was announced, gaining 1} points over the opening Soanish Fee " geniea”, 
prices before they closed on Monday evening. Subsequently | Turkish 34%, 1894 .. 
they have remained firm, but there is still a loss on balance | gDtea Staten4s, 1817 ees 1014x 

when comparison is made with last Friday. “Fives,” | Do New4% .......sccccscse 132) ce 13Z ce ee ce ee ae 
“ Threes,” and “ Three and a-Halfs” are all 2 points to the | Uruguay, 34% Bonds.......... 68% .. 66) -. 


e,e 2 i ° eeccce ee eo ee ee ef 46 ee 
bad, and “ Fours” are } lower, at 73. Japanese securities nee re = - ' ; 
are irregular in their movements, and after improving} British Railways.—Dulness, scarcity of buying orders, 


on Monday, fell back on the following day, and close| and falling prices have characterised the market for home 


at the a of the pe. ee on — The Four | rails throughout the week. Railway stocks have felt the 
per cent. loan is } lower, and the “ Four and a-Halfs” and : i e 
the 1905 loan are both weaker on balance. Argentine loans papreniiats ay Samana saeenney tity, ‘ene te gped tele 


have been noticeably dull, and close cheaper than last week, suarns recorded by most of the ‘companies have been 
and most of the other South American issues have moved in | 2eglected, being apparently quite powerless to attract buyers 
the same direction. Prices generally throughout the Foreign | or to stimulate interest. The little sensation of last week 
market are sagging, and the tone is very dull. which sent up the prices of London railways is still exercising 


aces one the latest closing prices, &c., of some of | some influence on the market, and the strongest stocks have 
i aneEnG MoaaEt— —ClonngPrices—, Rise Prine’ | again been those of the local metropolitan lines. Central 
Argentine 5%, 1886-7 Last Week. Today. or Fall. Juno, May 28.| London Ordinary are unchanged from last Friday, but City 
1 er? +--orono>> ast a ces ns - 923 | and South London have hardened, and close two points 
Do National Cedulas“B”.. 434 .. 434 «2... «. +» 434.. 43 | higher on balance at 45. Metropolitan have lost 1}, but the 
Te oat § yehy abe gag | advance made by District Ordinary on the strength of last 


on 8%, 1892......8..... 103 .. 102) ..— 4 .. 1023.. 103. ; week’s news is maintained, the stock closing a — a 
. Jor 1895... .. . coveeee BD ne BD ne we ws we 89 se than a week ago. Brighton “A” are not as firm as the purely 
ne Gol ee 1008 7. 1008 ee a ce 1004 7 14 suburban lines, and they are quoted a point lower on balance. 
"eer 4 ee Debt .... 1008 ee me +o — §-- 100% .. 100 | Outside London Rails the only strong point has been Great 


oy (ma-eo ee pe ae 
French 3%.......... cannes  »0-  .. om... 
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. an eat ** 94 +| Central Preferred Ordinary, which is being bought, and has 
German Imperial 3%, 1891 .... 82h .. 82 ..— §.. 82.. 82 | put on } during the week. The traffic returns show an 








HOME RAILWAY TRAFFIC RETUBNS. 




















































































Div. % Receipts for Week | i | ' 
Bevenue 2nd Half, 1906, per Enaed June 15. | Traffic | Gost = Aggregate Receipts this Half-year. Aggregate 
|Annum. fe |Oo aj jsea per Mile | Oe | ary Miles Open 
r (eg Name of Railway. Es Se"| oh jES | per per | eae ~——~| this Half-year. ” 
Gross wen Fixed BE Eg aa ess 33 Ses evk. . | 3 | Passengers, &c. Goods, &c. 
ng Ex- Ch’rges 3 S53! & ile. [ nen antn| Reena ehemnenineneteacntte aes 
tie, Belew AMS (Sos) es | 33581007 1006 | § | 1007 | 19n6 1907 | 1906. | 1607, | 1006. | 1907.|1906, 
“ *% | % |_SNGLISH AND WELSH. “ & & a a, & % « & & & & 
° A -. | .. |Baker Street and Waterloo) .. ee 2,490) 1,489] 672) 4:8 - ra pan és ee “ 33, 210| £0,334 “ns 
86,712) 10 | 9 |Barry ...........0¢ ebeeesl 4° . | 14,662] 14,114] 361] 344] 142 020) 1995 . a oe 80) 341, 40. 
61,856 23,94| nil. nil.|Brecon and Merthyr......| | 504] 1,747| 2,251; 1,936] 37] 3¢ 433} 12 11,701| 11,497] 39.967] 36,671 48,468 61 
185,3 €0,906| all.) nil.|Cambrian ........seeeees-| 3,363] 2,728] 6,131! 6,852) 23] 2¢ 097} | 62,135) 63,079] 63,804 190 129,275 280 
Met 32,627; 4 | 4 |Central London ....... tel. < den on 5,812} 6,557] 968/1093} 680,728) 74 pir & - we 16:,376 6 
ol 29,0.9| 24] 2 |City and South London ..| .. -. | 3,05°] 2,635] 493] 416] 602,685] 45 A a “i a 67,6:2 6 
14 07,627| 23 | 22 |Furness ....... idan 8,217 | 21,234) 11,157| 79] £0) 49,204) £93 | 62,433] 61,901| 192,392] 1f0, : 242,200] 1. 139 
2130,196)1 $47,22¢/ nil.| nii.|Great Central .... | 2 57,979 | 79,620 75,948) 130] 133] 92,713; 24 | 473,605| 474,378|1,358,217 | 1,¢97,927/1,831,823/i,771,005| 607 | 588 
2 880,U73| 12] 5 |Great Eastern ... -.| 58,100] 41,400| $9,500] 94,000] 9%] 80] 47,831) 704 | 1,226,500 |1,254,400|2,077,600 | 2,055,920] 2,304, :00\2,320, 00/1, 2023/1,1933 
3290,363/2042,179] 770,58¢| 3 | 43 |Great Northern ..........| 47,276| 63,624|111,100| 103,676] 211] &C] 60,824 eh 1,019,222 |1,032,463 1,626,578 | 1,566,33¢12,¢43,900/2,598,662) @87 +] 996 
367 -- |3 |3 |@reat Northern andCity..| .. -- | 1,767] 3,695] 594) 488) 658,471) 2a os nf a ne 43,€92| 43,366 % 
os ci -: | .. |Gt.Northn.Pic.&Bromptn.| .. gu 4,50 os 606) .. ve 63 a - —s ae 64,026) 9] .. 
6780,038 1860,792| 33 | 7 |Great Western............|119,900 | 134,406 |264,300/241,300] &°] §9] 42.355] 121 | 2,566,7C0|2,463,£00 13,056,700 | 2,943, 700|5,623,400/5,407,700|2,848 |2,755 
294,541) 174,890) 80,076] nil.! 44 |Aull and Barnsley... 4 -« | 18,101] 13,272] 175] 178] 106,91] 473 a iad a = 274,139) 242,48!] 73) 73 
2,095|1809,767| 787,700) 4 | 42 |Lancashire and Yorkshire| 47,50C| 65,678 |113,178| 114,350] 193] 169] 114,€87/ 96 | 1,027,869 |1,615, 160 1,608,517 | 1,5°2,575|2,644,5% 12,687,726] 6843] 584 
941 /4931,841/1525,408) 54 | 74 |London & North-Western |121,000 | 177,000 |293,000| 287,000] 152] 14¢] | 68,235| 241 12,622,000 |2,691,000 |4,C97,000 | 3,929,00016,719,000/6,620,(00|1,946 |1,046 
£636,022/1676,467) 652,228] 4 | 75 |London & South-Western) 68,830) 29,209) 98,060/ £7,600] 96] 96] 68,223] 1433 | 1,405,200 /1,400,800] 68,000 400) 2,073,300\2,064,2C0)2,016411,0133 
1825,832/ 985,314] 456,846 4 72 |Lon. Brighton & 8. Coast. .| 43,594] 16,7&3) 60,537) 61,434) 123) 126] 43,414) 105 | 961,498) £89,196) 380,817] 39:,03¢/1,332,325) 1,380,428) 487 | 482 
502,062) 172,73:| 59,009 73 \Lon., Tilbury, & Southend) 7,£23} 2,335| 30,155) 9,726] 125] 119] 66,245] 1194 | 1¢2,170) 157,522) 54,£8:} 54,326) 216,751) 209,848) 81) 81 
64,29.) 35,261) 2,229| 7 | 75 |Maryport and Carlisle ....| .. a 2,512} 2,265) 6C] 54] 91,832) 156 a ne Pe ERcCl} 53,915) 414) 413 
343,876} 197,874; 188,352 is a Metropolitan d ..........| 16,374] 1,495] 18859] 26,330] 296] 22¢] £05,3°6| 413 | 323,520| 227,647| 41,302] 84,262] 368,62 | 391,725] %2| 72 
215,846) 155,719} 125,477| nil.| ni!.|Metropolitan District ....| .. -. | 8536] 8,392] 354] 346] 497,78¢| 12 a re re si 189,489] 193,387| 24] 26 
3821 ,408)1472,055 # 53 |Midland .............000- 78,120 | 157,240 |255,349 | 219,8%¢] 168] 16€] 5,160} 66 | 1,657,975 /1,646,828 |%,620,836 | 3,683,866 /5,478,22515,298, 703) 1,401 |1,4C0 
914 /5234,700) 885,96¢) 64 | 7 |North-Eastern ............| 58,578 | 134,867 |:93,433/16R,'83] 114] 96) 47,209] 2354 | 1,271.671 |1,245,735 |3,170,67C | 2,:88,532)4, 442, 39114, 234,2¢7) 1,096 |1,695 
ceecroel cree a ne ee eee mee sccdiaii?’| Sass] 1st0e8| abe] IcLIl tol “oly eee) ee | ataaen| PeReR memae] | Chae ONO) S166 | ate 
. Staffordshire—. oo J 03 : . a 1 2 82 20, 
SAMO) SPR GE 20000) 1 AE ated vecscccecsoeeacss| ss 1,820) °1,687| 3+] ql} 45.061) 96 | veec| aaree0| seosc| *46347/ «38,266 (hag | uo 
om oi 21,924) 13) 3 |Rhondda & Swansea Bay; 697; 1,920) 2,5 7/ 2578) 1) 83} 40,943 12 15,347; 14,8C9| 36,423] 26,477] 61,768} 61,086} 31] 31 
eae Layo 31,882] 7 BDYMDCY. 2-20.02 .ccccccce] op | ee | 6,866) 6,273) $0) 82] 39,158! 7924 és ée << ss 260,277] 144,632] 76| %6 
1087,047 aes Ee 123? ai, |} S-Lastern & Obat, Rail.| 71,550! 20,479| 92,029) 92,335; 14C) 144), 7% |1,5C4,137|1,498,634) 489,571) 463,857|1,993,703]1,992,191| 654 | 645 
505,408] 287,03¢) 109,127] ¢ i Taff Valle, oc wesncvenevevee: .3,896| 26,822 20,693| 19,8Cé| 16¢| 133 79,384 76 | 202,139] ¢9,297| 372,976] 265,676] 474,075] 463,073] 1244) 124% 
ScorcH. 
2247,690)1185,34¢| 629,973 Oaledonian® ..............| 33,610] §6,032| £9,645) 86,360) 9f) 93) 70,117} 354 | 583,086) 576,792/1,12C,284| 1,113,852] 1,703,370) 1,690,325] 9303} 939 
910,795! 541,166] 24,92 i 3 Glasgow & South-Western’| 17,141| 19,380) 36,571; 36,452| 82] 79) 43,954 ae 276,3°C| 276,174| '386,780| '386,46:| 663,160) 662,625] 4444) 4244 
Bee) tesinl "See (aigandtn oem | Gas] S6e) nee) ses Ba) dese] Sit] ta] andees| SoS] ia law) Wes da, 
» , . hland* .........ccee0-.| 7, VJ »4:8) 10, 1 ‘ 3 10: 1 pols 4, . 544 
2402,181/1336,C73| 892,289 if i [North Britiehé:--..0.000.-) 56,778 s7'o86| 9 7 92,309| 72| 72 62,351] 6g) .. - " -- {1,831,486]1,807,264| 1,318 13044 
RISH. 
85,187) 49,336] 19,078] 6 | 63 |Belfast and County Dow:| 2185 707| 2,892) 3,377) 33] 4cii eae] .. 41,869} 41,893! 18,838] 18,248] €0,767| 60,141] £0 | %6 
wee 93,152] 60,065| nil.| nil.|Dublin and 8.-Eastern....| 3,5'3| 1,7£¢| 5,203) 5,006) 3° 511 19367 is | screos| 83,236 30637 3v,35?| 120,63] 122,£89| 160 | 166 
Toil siac|intan| St| ff f@reetdvcsborn' Wsiars| 1g aber) Hrser| Beg] | dx} teser| “ech | Hebm| Savaw| Sogeer| ose] douse) $a tan] 
9 tSouthern ° 5 ’ » v 8 85, * 208, 39, 9 * ' 
322,482) 175,292 87,259] 3 | 3 IMidland Great Western ..! 5,%6 e324 et 13,4811 18] 19 erst 614! 94.385] 81,6221 163,177! 6.086! 9 7.Ke2! 907.598] “4A | 508 








* From Feb. 1. @ On Arbitration Preterence Stock. : 

@ The Metropolitan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
feat Central Joint Committee on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion of the joint lines’ earnings. = 
ee eee ee 


COLONIAL, FPOREBIGN, AND AMBRICAN RAILWAYS 
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ie 2 | Receipte. | Total Receipts. | XN Eg | Receipts. | Total Receipts. oe 33 | Receipts. | Total Receipts 
. _ iartniheentaatin) om plies aa ame. a | ehciens oink Uanaitivaiahihnadinaels Name. ——— | 
| e3 | 1907. 1 1906. 1907. 1 1906. es | 1907.1 1904. 1907.1 ‘16608, | ~ 1907. | 1906 | 1907, i 1006. 
Dian & LULUAlh. | “ z “ & oO FORBIGN.— tun.) £ £ 2 + AMERICAN, — Con. x # £ + 
Assam Bengal....| ay i8| 5,794] 4,657 320.273] 95,265!8. A. & Pacific... Jnc.15| 46,868] 32,0C6]1,£82,629]2,553,9"3| Ohesapeake & Ohio |Apl. | 441,92¢] 403,178 41050404801 
Bengal and N. W. 23; £6,660] 21,080: 462, 38:,037/B. A. & Rorario| 15| 86,145] &¢,389|2,213,08%/2, 126,CS?|Chic. Mil. &A.P. ..|Feb. 866,34) £09,071) 8,142.276)7, 7,519 
‘al Nagpur.... 26) 37,30:| 22,620, 853,000] 7x9,505|0. Urug.of M. Vid) 15} 10,027} 8,217| 472,829) 425,468) Denv.& Rio Grande |Jne. | _89,140| _ 79,940) 3,8£9,800|3,582,620 
Bom q: B., &O.1.|Jne. if} 29,866) 26,666' 731,666] 687,456|Cordoba & Rosar! 9| 4,18| 4,050! 216.71C| £09,240\Rrie .......... sees |Apl. 936,26] 703,482) 8,£26,r43/8,278,¢35 
Do Lines 15} 40,166} 38,733! 913,200| 929,333|Oordoba Central! 8] 4.01f| 3,260] 74,316! 76,84. \Great Northern..../Apl. | £84,718} 834,59: /9,028,4 918,640, 
Burma .......... May '8| 20,238) 20,106) $57,785| 929,€03\Oosta Rica. ....|May18| 4,781 6,195] 267.851! 225,280|Llinois Central. ...|Apl. 934,978| 246,782| $,359,848/8,615,4 
ian Northn.|Jne. 34) 44,866) 27,780\1,302.480|1,066.8¢0\0uban Central..\Jne.1$| 4,231! 5,C0C| 417,73¢| 38%,641|Louisvi. & Nashvie.\Jne. 7| 185,225] 163,4¢6| 4,182 529|3,8.8,855 
Pacific. 14| 308,400) 239.8 0} 13£89¢00; 137256CC| Kast Argentine|Dec. 28) 1,561) 1,900] -277,C77| 60,30: Missouri, Kansas.. 7| 82,526] 6€3,466/4,£97,145 3,971,399 
Indian...... 16) 115,5°3) 100,800'2,678,666] «,576,666| Egyptian Delta.|Jne. 1 4,¢9:| 3,882) 43,449) 34,F3S\N. Y. Central and ! 14077074 
@.Trk. of Cana ia . 14 226,447) 166,183}3,898, 25}3,479,¢40| Entre Rios ....,  1f| 6,€05| 3,560| 247,'38| 190.78} Hudson River ..|Apl. _ |1.607,852|1,337,4"6| 1£807714| 1497707 
*@t. Indian Penin 35] “GE,093) 69,142/2,471,960\2,243,795\@.Westof Brazil,  15| 6,03*| _6,4¢7| 917,808 296,11"/New Orleans, N.lt-|May22| | 11,¢6C| °10,40:| 25:,2'@) £47,000 
mn M 18] 21,053) 15,624, 489,828) 392,658\Inter.of Mexico! 14] $13080C| 122,350/6,835,600\6,024,610| Norfolk & West. ..|Apl. | 536,243| 482,688)5,108,47-|4,6 20,63 
sesssosece] = 15 21,683 27,233, 644,783| 628,¢93;Leopoldina ....| 16| 20.27i| 18,424] '496,400| '393,684|Northern Central..|Mar. | 202,382| 193,64¢| 1,83 ».675/1,680,155 
* 8| 3718! 3,c0?| 73,656 Oui|Mextcan..-.....|_14|$4300C| 140°600|3 619°30-/3.17570:| North Pacific... Apl. {1,282,051 |1,000,311) 11245264) 10270008 
th Indian ..../May 28] 18,106) -17,315| 346,402} 336,171| Mexican Natnal.|May 21| $353592| 277,794| 13840292| 1221£836|Pennsylvania......|Mar.  |2,€3 5,393) «,£06,753) 23123316) 23460 03 
nm. Mahratta 25) 21,434, 17,941) 377,251| 3€8,766|NitrateRails.*../  31| 21,679, 21,#8:) 243,043) 287,929 Philadelphia& Erie|Ieb. | 119,132} 108,744] 1,184,7: 911,161,408 
Panjab|Jne. 8} 6,335) 6,058 124,908) 130,532|Ottoman ......\Jne.15| _4,775| _3,397| 113,5¢9|°_97,238|Philadel.& Reading |Apl. G13) 492,35¢| 7,108, 329) 2,734,015 
REIGN. San Paulo......| 3] 32,025] £4,291] 816,054] 449.612|Southern Pacific..|Mar. _|2,018,206)2,794,942| 1848.903) 1875218 
Antofa Chili) Untd of Havana 


1] 14,568] 14,275|1,185,717| 792,279|Southern Railway |Jne. 1| 21,20C| 102,000) ¢,8¢?,800)4,707, 
via ....|Apl. | 87.435; 86,290 316,825] 329,089'West. of Havana 16] 6,263] 4,211] “219,763 20808 Rt. Loulsk@anFran. (Api, | B48CO1| 629,567 |8,300,619|7,0 ; 
tne Gt. Wn.\Jne. 14, 22470) 16,¢42| 875,316] 701,612| AMERICAN. Texas and Pacific..|May21| £7 42,237] 2,986,°72)2,531.9) 
Southern 1€} 70,15.) 67,7C3/4,099,552)3,761, Ale, Sp. Gehern.| May 21 15,174) 13,669) 725,616) 6€7,708|\Union Pacific ....|Apl. _|1,257,697/1,057,96! 12505 
Western 26| 57,181 36,012 1,915,870|2,707, Atchis'n Topeka Ap. 1686,871|1349,375| 15986693| 13406343|Wabash ....-.....|Ma 
hia Apl. 149] .5.34139¢ 0.944] 13535397) 19800449 . 
. 


ay2t| 99,413} 87,737) 4,841, 
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. nerease of £13,300 over the corresponding week of last year, 
which is one of the most noticeable improvements recorded. 
Other Northern lines are all weak, North-Western, Midland 
Deferred, and Great Northern Deferred having sagged, while 
North- Eastern * Consols” close 1} points lower. The traffic 
returns of this line show a heavy falling off compared with 
last year, the week’s earnings being £41,300 less than in the 
corresponding week. On the other hand, North-Western and 
Midland both improved their takings, and fell in value not- 
withstanding. Great Western and South-Western are both 
cheaper, and Lancashire and Yorkshire, whose traffic returns 
show a loss of £22,500, are 1} points down. The Scotch 
— —— not quite so weak as the English, are lower than 
ast wee 


The traffic returns of seventeen pan English and Irish 
lines show an increase of £87,377, equal to 5°3 per cent., for 
the week as compared with the corresponding week ‘last 
year; and the three principal Scotch lines show an increase 
of £ 5,825, a to 2°6 percent. For the current half-year the 
English and Irish lines exhibit an increase of £938,580, or 
2°4 per cent., while on the Scotch lines there is an increase of 
£375792, equal to o’og per cent. The latter are calculated 

om February ist, while the English and Irish companies 
commence a new half -year from January rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the x4th inst. 
amounted to £28,468, on a total mileage this year of 419} 
miles. Upon such of the lines as were working both last 
year and this year the receipts show an increase of £226 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 


making-up prices at the last settlement are also given for 
reference purposes :— 





« amor - 
Tash Week = Rise 
ast Wee ‘o-day. .or Fall. June il ‘ Ma 
Barry Deferred Ordinary ...... 913 903 P o— ee ce og 
Caledonian...........e.eeeeees 96 .. 95h — 4... 9% .. % 
Do Deferred .........seceeee 263 26 «eo — gee 262... 252 
Central London Ordinary .... 174 We @ece ce ce BAS. ce 
City and South London ...... 43 7 45 oo + 2 wt 41h... 41 
Great Central Preferred ...... 26 we 264 . + +.. 25 1. 2b 
- Do Deferred ..........scee08 138 «2 We ..— B.. - 1h. - 13 
Great Eastern ...........ece08 7 os Th .— 1 oo 70% 
Great Northern Deferred ...... \):) a: :) ai a. oo 38h 
Great Western..........ccce0s 122: coe -- .. 19m ee 122 
Hull and Barnsley ............ 47 ee Par yer 
Lancashire and Yorkshire .... 1 ao Ge tem Be = «- 109 
London, Brighton, &., “A”? 84 ee me ae 85 
London, Chatham,and Dover.. 12 ee ot — g.. 12: 12: 
Do Arbitration Preference . 76 e 76 ae as 17 
London and North-Western .. 1424 1403 — iZ: "ae - 14 
London and South-Western .. 1454 .. 143 — 2 ..14 145 
Do Deferred ...........eee00 46 — ik. 6% .. 45 
Metropolitan Consolidated .. 422 41 — 14... 3 .. 405 
Metropolitan District ........ ll ° 12 + 1... 108.. 13 
Midland Preferred ............ 64.» «65 ile te CU BFR. CS 
Do Deferred .............. “a | - 60} ae 604 ee 
North British Ordinary........ 32 - 3 .«— ? oe 52g. Sf 
Do 3% Preferred ..:......... e 67 o— o. 683... 68 
North-Kastern—Consols ...... is ° 1354 - is -o 137 ~.. 136 
North Staffordshire .......... 96 e 96 u ue oo BS we GB 
South-Hastern “A” .......... 35 e 34 ee ae 35h .. 38h 
American Railways.—The market has again been 


irregular, with prices zig-zagging up and down from day to day, 
and losing one day what they made the day before. The 
| Monetary situation in New York has attracted a good deal of 
attention, and the tone of the Stock Exchange in New York 
has been mainly determined by the likelihood of a “pinch” 
at the end of the half-year, and of gold shipments from 
America to Europe. The London market is dull, and very 
little business is doing, but the Harriman lines are still the 
| most active, and during the past week have been fairly strong, 
“Unions” had a bad day on Saturday, and closed below 135, 
and after recovering in the early days of this week, close lower 
than on last Friday, at 1343. Southern Pacifics have been rather 
more steady, showing for the greater part of the week con- 
siderable strength, but closing lower on balance. Readings 
have moved in the same direction, and although they 
hardened considerably on Tuesday, they fell back again next 
day, and finished the week 14 down. Northern Pacific 
and Great Northern have been weak, and close lower on 
| —— while New York Central, Southern, Norfolk and 
| ges Pennsylvania, and Louisville and Nashville are 
all cheaper. On the other hand, there are rises in 
| Baltimore and Ohio, and Rock Island Common shares. The 
general want of business has made for lower prices, and 
| most of the securities on the list have suffered. 


The following are the latest closi 
prominent per et :_— ng prices, &e., of the most 





“ a) ” 
-—Closing Prices—, _Rise — 
} toh —eo . to” or Fall. aye ll. _—— 
ison Com, .......0..eece00 — 3... 91 
7 Do ee estes daeedte oe 96° — : or 
reand Ohio .......... ‘a ik Si 
ome breler ferred, eens 2 eS 2S sy ee 
t. Paul, Stk. 129 |. eves sk ce : 
8 aver & Ris Geende wea. Shs, -as¢ s ’ i ih 
Do Prefered hares ee do (SEDI ee. 00.00. 00: Mean (08 
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‘during the week. 
Senate element nitric memmmeneall 





frie Railroad Com. Stock eoce 23 ae o™ $ ee +e? 204 
Do Ast Pref. eevee deeecocese e 58 ee att o™ oo a ee % 
Do 2nd Pref. ........... ane 38 ae ko ce "th 

Illinois Central Shares........ M0 «wg 10) ws we ee ee MI Cw 18 

Louisville & Nashville, © Stock 1144 Cit eo 1 12 YS op 12h 

New York Central Shares . 15 . eo $16 «. 

N.Y., Ontario, and W. Reg. Shs. 3% .n com hb ve 

Norfolk and Western Common 754 .- 744 ..— 1 .. T5h.. 7 
De Se Wibecehenesees 86 - 86 ° -. oe 86 .. 86 

Northern Pacific ............+. 129 ee 126 o~— 3 . 129 .. 124 

Bennesivania & R. R. $50Shares 613 .. 61 ow : -- 613 .. 6 

So the, S Ordina: eeeccoccecesoce 328 ee = oo # ee 23 ee ith 
UGNEIN OUTGINary ...cecccesece . oo ee oe 
Do Non-cum. Pref........... ue ee aa be we ce Oe. a6 sae 

Southern Pacific ...........++6 76x. TSEX «o— § + 78R.- TIE 

Union Pacific Shares.......... 1353 we) «1342 — #.. o. 137 

Wabash Pref. Stock .......... 2 “e 4 w—- ee GB. DB 


Colonial and Foreign Railways.—Canadian Pacifics 
have been rather irregular all the week. The dulness in the 
American market has naturally affected them, and although 
they have had their moments of strength, the tone generally 
has been weak, and they close lower on balance. They have 
been down to below 172, and they have risen to 173, excep- 
tional amounts being dealt in at 174}, but they close 1 below 
last week’s figure, at 1713. Grand Trunks published an 
admirable traffic return, which brought out a few buyers, but 
the stocks have been affected by special purchases, and in 
spite of the good results, both the Ordinary and the 
“ Thirds” have lost ground as against last week. Rhodesian 
lines are all weak, and finish lower on balance. Foreign 
Rails are as dullas most other sections of. the Stock Exchange, 
and prices have generally been marked down. Guayaquil and 
Quito bonds have lost heavily as a result of the periodical 
uncertainty about their interest. Antofagasta Deferred lost 
four points in a single day, but subsequently recovered to a 
certain extent, and close only three points lower on balance. 
Amongst Argentine lines, most of the alterations have been 
in the direction of lower prices, and falls are to be noted in 
Great Western, Buenos Ayres and Pacific, North-Eastern, 
Great Southern, Cordoba and Rosario Preference, and Entre 
Rios. Mexican Rails have been dull, and where they have 
moved have moved downwards. The Mexican Railway 
issues are lower, and Mexican Central have given way frac- 
tionally. Amongst Brazilian Railways, San Paulo Ordinary 
stock has fallen heavily, and closes 6} points lower on 
balance. Nitrate Railways are a fraction better. Cuban 
Central have slightly improved, but Central Uruguay are 
easier. 

The following shows the net movement on the ae in 
some of the principal issues :— 

“ Making-w 
7—Closing Prices—, Ris 


Last Week. =e or Pall. 3 June ell. May: 28. 


Antofagasta(Chili)&Bolivia(def) 137 


Buenos Ayres and Pacific Ord. 1124 .. 112 — #.. “a 
Buenos Ayres and Rosario Ord. —_97 o. 9 ot+ Be 99 .. 98 
Buenos Ayres Great Southern 1 « HO «2 — 1 .. 1193.. 121 
Canadian Pacific, Shares...... 17 ee “ia om 2. 'ee8 «. 171 
Grand Trunk of Canada Ord... 2875 .. 27 ~— #&.-. +. 283 
Do First Preference ........ ng 6. Hs eo +e oe oe 118 .. 118 
Do Second Preference ...... 109 e 19 oo ce oe OB eet 
Do Third Preference........ 704 04 —i1.. Sof oe 
Great Indian Peninsula B .... 2ix x — 2.. < 
Mexican Railway, Ordinary .. _ 43: 41 =~ Sas 4 
Do First Preference ........ 134: ee «133 o— 14... 14 .. 16 
Do Second Preference ...... oe 85 oo — lp... 843 .. 86 
MNEs 6. cc ccctcccicccckeveces 12. 123 ot .. 128 .. 133 
Sian Paulo .........--.eeeeseee 2084 202 — 6) .. 208 .. 208 
United Railways of Havana .. 93 92 om ag ae. 44 48 


Mines.—Kaffirs are still dominated by the labour outlook, 
and prices during this week have moved up and down with 
the fortunes of the debate in the Transvaal Parliament. Sir 
George Farrar’s attack on the Government gave the cue for 
depression, but the Ministerial reply was considered effective, 
and on good dividend announcements, hopes of good supply 
of native labour, and some support from Paris, prices 
recovered slightly. On balance, however, they remain worse, 
and all the way down the list falls are to be noted, amongst 
the companies which have improved their position being Van 
Ryn, Jubilee, and Welgedacht. Losses of more or less 
importance are recorded by Consolidated Goldfields, Rand 
Mines, Robinson Gold, Crown Deep, Crown Reef, Angelo, 
East Rand Proprietary, Geldenhuis Deep, Geldenhuis Estate, 
Witwatersrand Deep, and City and Suburban. There are, in 
fact, few companies whose shares are not cheaper on 
balance as a result of the week’s business. Diamond 
shares have been flat all the week, and sales from Paris 
have had a depressing influence. De Beers Deferred, New 
Vaal River, Jagersfontein, and Lace Diamond are all lower. 
The shares of the Premier Company, which has passed its 
deferred dividend, are also down. Australian mines are dull, 
but there is a rise in Golden Horseshoes ; falls, however, are 
noted in Associated Northern Blocks, Great Fingall and 
Oroya Brownhill. The Broken Hill Group are mostly 
unchanged, but North Broken Hill are a trifle higher. 
Rhodesiansare rather weak, and there are falls in Chartereds, | 
Enterprise, Jumbo, Giant Mines, and Lomagunda Develop- 
ment. Copper shares have been active, on a rise in the 
price of the metal and the good statements published 

Tintos have fluctuated considerably ; they OaF 
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closed unchanged on Thursday, but, losing heavily on Fri- owing to the renewal of difficulties in Alexandria; the 
day, finish 33 points down on balance.. “Capes,” however, | securities of the National Bank of Egypt are the chief 


have improved, but Anacondas are a trifle weaker. sufferers, and as a result of heavy liquidation they have fallen 
one ae are the prices and variations of the more | during the week. Bieckert’s Brewery, in spite of the 


admirable results shown in the report, have lost considerably 
on balance, and Allsopp’s Preference and Guinness Preference 
a a Ris | are both lower. Bass Ratcliff Ordinary have improved a 



































































TRAN : 

Gop Mins Week day. Fall. Week day. Fall trifle, but the Brewery market, on the whole, has been dull. 
Ap ice 2: 2g 1 B|RarnteGemsel 1a... ® Hudson’s Bays, which were weak at one time, are quoted un- 
Aurora Wont U — re “ a Knight's aia af: : an changed on balance, but business has been done in them 
Boksburg ......... . --— dy|ModderfonteinDeep 3 .. towards the end of the week at figures above the official quota- 

pe eremeee |: hoe» Sov es a : }is--— # | tions. Changes amongst Land companies are otherwise 
punaeteess Beate - Bors Rend Mines sees 5a§-- Ssh. .— of small importance; Pekin Syndicate shares are unaltered 
City and Suburban 3,.. 245..— % | Robinson Central.. 5ys.. 5% ..— gm} 4m price, but Transvaal Estates and Development are a 
eens eroaries cae ve es mo, ER *% --— % | fraction cheaper. Motor shares have been irregular, Daim- 
—— — ac fee sees: T° 33 --—% | lers and Darracq showing a decline, but Argylls, which gave || 
Driefontein........ 14g.. ljx..— ¢ | Simmer Deep...... 4: 7s .— g | Way at oge time, have recovered, and close on balance with- 
nis neon Prop, .. ‘ ae : na — —° ct i ** 9:2 ** | out change. Iron and Coal shares are rather weak, and falls. 
—— aneaaroes * : * 3 va we oe eee if! : mn are noted in South Durham Steel, Measures Bros., Pease and 
Geldenhuis Hstate 244.. 23 - =# Witwatersrand .... 3$°.. 3¢s..— # | Partners Ordinary, and Harvey United. United States Steel 
enaeers ‘Mein'kt, 9°:: 3:2" .2 | paxp, Dunmow, &o. has given way, but United Collieries Debentures have put on 
Sivan’ Ie kgtes met 1g.- 12--_+; | angio-French Exp. 1$.. 38-.— 44 | two points in spite of the circular published last week. The 
Heriot (New)...... 38 .. i ; =} Central Mining and | 113. ..—_ | bad report ofthe British Electric Traction has not had very 
eet: Boo sae 6 Cons. Gold Wisids,. 38. pe  , much effect on the market, as the company’s position was: 
Kieinfontein (New) 123.. 12..— f ae Deb.1034 - foe | understood and the report partially discounted; there is, 
SMS oor orreere 34 ee Wh l. .......: 1% .. 1% ..— § | however, a fall of 1-32 on the week’s business, the shares being 

rWest.... %.. .. .. | Do5%Deb. .... 105 .. -. , quoted at 2 29-32. Other traction shares have given way in spite 
Lancaste tb. . Exp.Deb, 99 gi y in sp 
Hatate.. 2fh.. 2) ..— ve a ors a * ‘* |of the report of higher fares, and London General are 3. 
peneieete Vicks. . i **_*3 |Gen.Mng.& Finance 1p .. 1gy..— points lower than last week. Anglo “A” are weaker, 
May Consolidated... 25,.. 2 an Goers (A.)& Oo.....  ¢4-- - and Eastern Telegraph a point seen’ on balance. 
Meyer and Charitcn eee a ee sTrnsvi, s ‘ me M 
pg unemion ee Seen + oO Closing Pri ae “sae Closing Prices. R'se 
ae .In, *e oe sin; ices, losin es. R' 
Hoth Bandioncin Go. es — ers + ae —%* Last To. ur Last ‘To- _ oF 
Porges-Randfontein 14... 14 sph Mosembique  gneed a inn ee -. Fall. | saecteente Se — e Fall, 
Princess lstate.c.. ty-. sos. = |New African, «.:.-- ti. F | anglo-dmerioan’iei 65 °. 65 * i Lon. & Oo eae st a 
w vi Arms eocce eco eo — 

Rietiontein (ew). -. ?_— Diamond .......- 3 2 -1 | British Bleo.Tractn. 3 oo Lon. Genl.. Omnibus 6 
Robinson DeVilliers 8: .. 71 ..— g | Q0eanaConsolidtea . — ws | Brit.Invt.Trust Def.181 a ons (J. & Co.).... 

Do Randfontein.. 1 .. ** j | Premier (Tran.vaal) : peennen ene oo ah Motpa.E + Sopa eo ee 
Roodepoo United 13 sie 1 ht Deferred ........ mt gt -—], Coats (J. and P - 79x.. pe 
Balisb 8 8. A. Gold Trust .. —_ foment iteamsh nip. Viok've Saeed Mana 
a ae 5 ae °° _**, |PransvaalCoalTrst 1 .. ae — Eng. Se as oo home end =. és 
Simmer&Jack Prop. ere Transvaal Genselié 1# -—& | Gas tere - biaene £ -+ 4 8.8 * 33 Poe 
—— > ifg!! ag I= jy] Brame Hat & Deve fe.. fi.-— sr | Guinness Ord... Do Pref. ....... Core a za 
Treasury .......... 3 -- — ¢ | Transvaal G’ldfeld + ++ ++ | Garrod’s Stores.... = mat —% 
wee ecccccccee 3 fa 3 8 Raccasa. 

Vogelsirls eccesece 3 ee an. ay. 5 I 
Woihuier Gold’: ys. : one Se Mort. Deb. 6h. 5 DIVIDEND ANNOUNCEMENTS. 

orces' eecocece ee ee oo ° 3 

Dep Levsis — a + t §..— gh Setoes % pert 33 Comer 
: si 7 as num, maing 
Geswa Deeps... nt “aa! #) Matabele Roots... o Company, | Period. | To S58 | ened 
Durban Roodepeort 1° °. §g°"—"iy|"Do Mapa Devs, 1j ‘gd Interim} Final} GS | Year 
ee oe — 32 
veve 44 Rice Hamilton .... . Antofagasta (Chili) and 





Bolivia Railway 






Goldens Deep. Sf <. af .— 


Gelukwe Gold...... ao 3 = 
Glen Dee eecccsce 2 ee a ee ¥: 




















































































Cum. Pref. Stock ..|Half year] June 30 5 #e on 5 
Jumpers Peo 1b.. ee Willbughb Cons... D 
on 0 Pref. Ord. Stock. .|Half year| June 30 5 oe ee 5 
Jupiter eocececescece i oe &. ee Zambesia xploring 13. ee lg. “h Cnnate Comenny eaees Half year July 10 in 238 p.s. ate 358 Ds. 
ty and Suburban 
Was AFBICAN. Mining & Estate Co.|Half year, .. .. | 4sps.| .. | Seps. 
Gieging Pioem, Rise Closing Prices. — — Deep .......... Half year] June 30 |10s of oe ee = 
Zo- or Last To- (A) & Co. (1905)|Half year ee ee ee 
Week, day. Fall. Week. day. Fall. EiOre "ae fining and Rail- 
Abbontiakoon.... wis om th PantiConsolid. 10/ as co 0s. Ab | MI Koss cnssnae -- |lsédp e- jls6éd s 
Akrokerri (Ashanti) - on Gold Coast Amaigd. 1 —i Ferreisa t Gold Mining 
ashanti Goldfields oe —% ee 2k. co oe OO. cccccccccccccese Half year; June 29 -- [308 ps.) .. [308 p.5 
British Gold Coaet a, PO PX” Geldenhuis Deep ...... June 30 | 3s p.s. oe ee 48 p.s- 
Broomassie .......6 ay | ae International Sponge 
on =. sueebas ‘ June 30 6 ee ee 
Cor: AND LANEO tate an 
oun Miscet _ Langieid Mining Co..... June 30 7" 2sp.s.| .. | 28 pS 
Closing Prices Rise Gaes Prices, Rise | Melbourne Tramway & 
Last To- =. Last To- or Omnibus Co. ...... June 30 ee 12 ee ee 
Week. day. week, day. Fall 
Anaconds.......... 113 .. ll ..— m3 Nundydroog ...... 1}... 1i.. .. June 30 -- |10sp.s. ie 6s p.s. 
Broken Hill Prop.. 445.. 48,. + te Ooregum ......c00- Sis —2 
Camp Bird ........ lyy.. iy Do Pref......... +e + | __ Railway Co......... te 
Cape Copper ..... . oe + 3 Orsk Goldfields . —: 
Great Gobet Reef.... oe Rio Tinto ....... eo --— 3h 
Great Cobar ...... ° oe 2 oo ‘t Siberian Prop. .... oo 23 ..— 8 
Mason is ky Copper. ... 5 pdities Zealand............ 1 ie ye 1% 


see sa RS gweebee oe -- | 3sps.| .. | 38 ps. 
June 30 | 3s p.s. 









Zee 
Mysore (109. per . WaihiGrandJnctn 2 .. ee 










3eps.| :. | 38 D.% 
. oe 6 






















West AUSTRALIAN. tores. . Mar. 31| “6 ee 
Closing Prices, Rise Closing Prices. Rs TA et ee tek od June 30 10 ee é 10 
Last To- oF Last To- cr: | Rand Mines............ Jone 30|3sp.s.| -- | 68 ps 
o~. day. Fa') ss iO itp /™ 
Associated Gold.... 1 1 _ Kalgurli .........+ Mills z e 123 ee oe 24 
Associated N.Blocks , ou Take Vie awe se June 30 |7s6dp.s.| «. ue 7s p.s. 


Gey. niccs cctcecsiowes June 30 |l0sp.s.| .. “6 9s p.8. 
x DP Rose Deep ...  ...eeee- June 20 PS.) oe ee 2s p.s. 
Great Fingal] Cons. » --— & | South Kalgurli . Soee 












Miscelianeous.—The Miscellaneous market has been no 


more active than its neighbours, and the amount of business No oop conn aes 
transacted in it during the past week is very small. A good Mining Co.......... 


deal of attention has been drawn to Egyptian Bank shares, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 














(13) Globe Telegraph and Trust.—Owing to the fact that some 
pany’s year has also been altered. 


14) English Crown Spelter.—The average price obtained for the metal was £26 16s rod, as against £24 8s 9d in 1905. 






































Net 
—_ a ‘ | Appropriation. 
After |Amount |—— ——__ ——_——_——| Correspondi 
Year |Belance) pay. | Avail- Dividend. aad el Period Trast Year. 
Company. Ending. | fast ment of | able for |;—— ————__-—_- __— Reserve, | Balance sper 
Deben- | Distri- Ordinary. Prfrnce. _ 
Account.) “ture | bution. miGha ____| Deprecia- |Forward} Net | Divi- 
Interest. Rate. — Amount.| *!2. &c. Profit. | dend. 
Banks. £ £ £& % £ £ & £ & % 
African Banking Corporation| Mar. 31*| 7,775) 13,189| 20,964 6 12,000} .. ee 8,964, 14,175 6 
R CoMPANIES. 
Amazon Steam Navigation ..| Dec. 31 4,214, 25,206) 29,420 § 25,261) ., 4,159|  .. as 
Australian Commonwealth 
Trust ..cccccccccccccccess Dec. 31** 4,288} 13,144 17,432, .. ee ee 12,000: we 
Aux Classes Laborieuses (17)..| Jan. 31 15,320} 56,201) 71,521 9 28,542} 31,784 3,619 9 
Pieckert’s Brewery Compan 
(1900) (18).... mr cece ~ . ™ Mar. 31 4,088} 86,693) 90,781) 15 27,000} 15,019 43,680 af 
Borelli Tea §.......scccccess Dec. 31 109 i 3,992 4 3,126 384 | 3 
British Electric Traction ....| Mar. 31 17,136} 92,842) 109,978} .. és 96,862 3 
Brooke, Bond, and Co. ......| May 31 840; 17,914) 18,754 10 15,090} .. ‘ 10 
Darjeeling ....... stensicewese Dec. 31 355} 5,887) 6,24: 44 6,09 4 j ' : 
Distillers Company (16)...... May 15 12,859) 177,084) 189,944 10 122,010} 9,482 45,000 6 
English Crown Spelter Co. (14) Dec. 31 537| 10,945; 11,482; 12 0, ee eh 174 
Globe Telegraph and Trust (13)} May 3lt 4,499} 244,097) 248,596 5 110,187} 111,844 | 5$ 
Greenwood and Batley ...... ar. 3 6,123} 12,428 18,552 4 6, 7,030 4,000 5 
Indian and General Invest- 
ment Trust ..... eesccces .| April 30 a 14,387} 14,387 3 2,838} 7,096 4,453) 3 
John Brown and Co. (19) ....' Mar. 31 62,732! 234,237| 296,969) 10 146,000, 37,000 50,000: 10 
Kelly's Directories .........- Mar. 31 10,087! 35,618) 45,705} 9 19,930} 9,500 4,000; 103 
Lungla (Sylhet) Tea ........ Dec. 31 es 17,889} 17,889 6 6,000; 5,700 5,000 
hisson’s Cape Breweries (15)} Mar. 31 27,807; 41,780) 69,587) 10 30,000) 11,500 4 22% 
| J. G. White and Co. ........ Feb. 28 16.357; 35,954) 52,311 7 5,000' 9,000 20,000 
* For half-year. ** For eighteen months. + Thirteen months. 


of the cable companies have altered their financial year, the com- 


15) Ohlsson’s Breweries.—The directors have made a special transfer from reserve account to meet the loss in the value of invest- 


| ments due. to South African depression. 


(16) Distillers Company.—lIt is no longer necessary to carry on the Ardgowan distillery separately, and the Ardgowan company 


is to be wound up. 


(17) Aux Classes Laborieuses.—The amount in the hands of P. Macfadyen and Co. at their failure has all been written off, though a 


dividend is expected. 


(18) Bieckert’s Brewery.—The premium obtained on the issue of shares in 1906, amounting to £16,320, has been carried to reserve, 
making it £106,455. The rearrangement of the debenture capital sanctioned at the last meeting has been carried out. The brewery 


| premises at Buenos Ayres are to be greatly increased, and their capacity doubled. - 
(19) John Brown and Co.—The directors have arranged for the ae comme of an interest in Harland and Wolff. Additional capital 
| will be necessary for this object and for increasing the Atlas works, an 


eels 


special resolutions will be proposed to this end. 








STATEMENT OF BANK ACCOUNTS. ; 


The following statement shows the position at 


statements of accounts :— 


the end of May of banks which issue monthly 











Cash on 
Liabili- | Deposit Cash at Disco’nts 
ties to | and Cur- | Miscel- — ae Qall and} Invest- | where oe Miscel- | Toran 
Share- | rent Ac- | laneous. oma Bank of | S20rt | ments. | stated &o. laneous.| AssETs. 
holders. |counts, &c. , Eng. &e. Notice. separately 
& & & & & & & & 
Capital and Counties|2,370,000} 32,897,005} 852,893) 36,119,898) 5,252,739)5,138,867/4,854,894 oe 19,039,837/1,833,561/36,119,898 
London and County. .|3,798,802) 45,059,122) 1,747,777} 50,605,701) 6,167,691/5,559,977/9,107,032) 9,511,165) 19,670,000|2,589,836|/50,605,701 
London and S.-Westn.|2,000,000) 14,142,248} 684,066) 16,826,314|| 2,069,859/1,062,650/4,154,988 ee 9,504,973; 33,844/16,826,314 
Lond. City & Midland|6,457,217| 50,390,161| 3,115,446) 59,962,824) 8,166,910|6,698,220/6,734,850| 4,649,154) 29,236,564/4,477,126|59,962,824 
Lon. & Westminster|4,250,000| 26,438,719| 7,676,720) 38,365,439) 4,000,528/6,099,000|5,379,849 ee 21,516, 759|1,369,303|38,365,439 
National...... cecees 2,097,831) 11,561,182) 1,437,886) 15,096,899] 1,569,494/1,626,275|8,077,989 oe 3,823,141; .. 15,096, 
National Provincial of 
England.......... 5,350,000) 54,483,867| 667,107) 60,500,974) 8,113,549/3,290,553) 15229844 ee 33,867,028 .. . |60,500,974 
DOE'S vo cccccccccses 3,701,013) 28,763,735] 2,552,702) 35,015,450) 4,258,184/5,694,441/3,466,988) 2,806,175) 15,693,278)/3,096,384/35,015,450 
Union of London and 
Smiths .......... 4,704,785| 35,582,623) 3,603,954) 43,891,342) 5,669,294/6,866,380)6,313,258 ee 20,808,575/4,233,835/43,891,342 
Williams Deacon's ..|2,075,000| 13,603,120) 473,947) 16,152,067] 1,681,062/1,076,923/3,004,184 2,328,831) 7,194,481) 8€6,586/16,152,067 








Aotices and Reports. 


GOYERNMENT STOCKS, &c. 


PERUVIAN LEGATION.—The following telegram has this day 
(June 21st) been received from the Minister for Foreign Affairs :— 
“Lima, June 20, 1907. Signed to-day agreement settling definitely 
ail pending questions with the Peruvian Corporation.’’—Eduardo 


Lembcke, Peruvian Chargé d’Affaires, 104 Victoria street, S.W. 


RAILWAY COMPANIES.. 


CORDOBA CENTRAL,—The report for 1906 shows the following 
results: On the original line—Receipts, $2,081,953; working 
expenses, $959,973; net earnings, $1,121,979. On the Central 
Northern section — Receipts, $4,634,867; working expenses, 
$3,262,452; net earnings, $1,372,414. On the North-West Argen- 
tine Extension—Receipts, $1,395,242; working expenses, $809,296 ; 
net earnings, $585,946. The directors recommend. the following 
dividends :—£ 43 per cent. on the first preference stock, making £7} 


} per cent. for the year; 24 per cent. on the second preference 








tock, making 5 cent. for the year ; 9 per cent. on the ordinary 
stock, leaving £437 to be carried forward to the credit of the 








ordinary shareholders ; 3§ per cent. on the income debenture stock 
making 4§ per cent. for the year, and leaving £2,486 to be carried 
forward to the credit of the holders of the income debenture. stock. 

SOUTH INDIAN.—The report for the half-year ended Decem- 
ber 31st states that the total length of line at the end of that period 
was 1,130 miles. The results of the half-year’s workings are as 
follow : Total net revenue Rs.29,57.041 ; surplus divisible between 
the company and the Government, Rs.15,17.897 ; company’s share 
of surplus profits, Rs.2,31.512,:an amount. which Tee realised 
£11,854. To this is added £12,321 brought forward and £3203 
received from investments, making £24,478 available. A dividend 
is recommended of 14 per cent., making, with the guaranteed inte- 
rest, £3 per cent., equal to 6 per cent. per annum. £10,228 will be 
carried forward. ee 

UNITED RAILWAYS OF THE HAVANA AND REGLA WARE- 
HOUSES.—Witb reference to the proposal for the acquisition by 
this company of shares of the common capital stock and first 
mortgage 5 per cent. gold bonds respectively of the Havana Central 
Railroad Company for deferred ordinary stock and 4 per cent. 
debentures respectively of the United Railways of the Havana 
and'Regla Warehouses, Limited, Messrs J. Henry Schréder and 
Co. give notice tbat the proposal has become operative, and the. 
directors have been requested to call a meeting of shareholders to 
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be held on or before July zoth next to consider and, if approved, to 
ratify the proposal. 

WEST OF INDIA PORTUGUESE.—The report states that the net 
revenue result for 1906 was s.2,08,947, compared with Rs.2,20,840 
in 1905. The railway has been worked at 60°52 per cent. of the 
gross receipts, and the harboyr at 59°37 per cent. 


MISCELLANEOUS COMPANIES. 

KYNOCH.—The report for the year ended March 30th shows a 
net profit of £72,656, making, with the balance brought forward, 
£134,934. The directors recommend a dividend of ro per cent., 
free of income-tax, leaving £45,145 to be carried forward. The 
falling off in the profits is due to the serious and long-continued 
advance in the price of metals, for which, in the ammunition 
department, it has not yet been possible to obtain any corresponding 
advance from consumers, and also to the: falling off in the War 
Office Gemands, and the unremunerative nature of the few contracts 
obtained. The progress of the company’s peaceful industries has 
been very satisfactory, and the volume of business during the year 
has again increased. 


MINING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 













































































































Tons 
Crushed. Gold Recovered. © 
MINE. ‘gs $5 7— 
min.) 9S | min. | 9 | Tote. ; Value. 
= 
cas} a a 
| | | Ozs. 8 Ozs. 2 

Alaska Treadwell ...... } 45,500 o (V)$60,404 ie 
Battlefields Rhodesia ..| 1,510 1, 
Brilliant Central (four! 

weeks)........+.++2+.-; 1,080 (V) £3,050 - 
Camp Bird ............ 6,562) .. ait . 9,054|(P) 29,713 
ememaae* =" 0s*"°2 ia'ies “421| $158,522} $103,907/V $262,429|(P) 29,012 

SPCTANZG. .ccccccccsses (P) , 
am. .......... iL 900) 371 148 519|(V) 2,200 
So dp sind in éensecnes | 1,574) 1,574) 1,198 822 2,020: o~ 
Mills’ Day Dawn United 

(fortnight) ............ | 2,106) .. os (V) £7,100 ae 
‘Ouro Preto (Brazil) ....| 5,803) .. naa 1,909)(V) 7,560 
Rhodesia Matabeleland 1,236) 369/(V) 1,424 
Sutherland Reefs ...... | 250 130, 


CONSOLIPATEv DEEP LEADS.—The report for 15 months ended 
December 31st states that no direct mining work has been under- 
taken during the period under review, the financial resources of 
the company being reserved to support the Deep Lead Companies, 
in which this company is a shareholder. The year’s expenditure 
has been covered by revenue, and the debit balances brought for- 
ward from last year have been extinguished. 

DHARWAR GOLD:—The report for the year ended March 31, 
1907, states that on November r4th last the Dharwar Reefs Com- 
pany gave notice of their intention to exercise their option of pur- 
chase of Block No. 19 for £25,000, to be satisfied by the allotment 
of 25,000 fully paid shares of {1 each. The amount of the con- 
sideration has been placed to the credit of profit and loss account. 
Against profit and loss has been debited £2,876 brought forward, 
£7,914 for mining and general expenditure in India and England, 
leaving a balance of profit of £15,003. The directors declare a 
dividend for the year by distributing among the shareholders.12,000 
fully paid shares of {1 each in the Dharwar Reefs Company, in 
the proportion of two fully paid shares for every five shares held in 
this com: , which will be equal to 40 per cent. Atter providing 
for this dividend there remains £3,003, out of which payment to 
the directors will be made. 

EL ORO MINING AND RSILWAY.—May return— 

The No. 1 millran 29 days, the No.2 U.S.$ 

mill ran 30 days, and together 

crushed 23,575 tons of ore, pro- 





ducing ........ seswenaberesccce 208,468 
Less working expenses... U.8.$97,752 
Less development ex- 
PCNBES 2. re visvcccores 12,475 110,227 ot $4.71 per ton. 
98,241 
Profit from the railway for the 
MONth ....sceeceresoes sencoacee 12,249 
110,490 = £22,098 
Less estimated monthly expenses in London 
and manager’s salary ......sssesseecceces 700 
£21,398 


The sum of U.S.$4,265 was expended during the 
manent improvements. 

MOUNT LYELL MINING AND RAILWAY.—The report for the 
half-year ended March 31, 1907, states that the output from the 
Mount Lyell Mine was 139,647 tons, or an excess of 6,157 tons over 
the previous six months ; but the metallic contents show a falling- 
off, the average for the period being: Copper, 0°77 per cent. ; 
silver, 1,795 ozs. ; gold, 0°065 ounce. The grade of ore stil] to be 
won by open-cutting may be taken as: Copper, o°60 per cent. ; 
silver, 1°92 ounce; gold, 0'044 ounce. The ore treated for the 
period was 206,741 tons. The Mount Lyell and North Mount 
Lyell Railways show a profit of £4,325 as the result of the half- 

ear’s traffic. Out of the profits of the half-year ended Septem- 
ber 30th a dividend of 1s 3d and bonus of 2s has been paid, and 
the sums of £25,000 and £3,300 have been carried to reserve fund 
and fire insurance fund respectively, making a total of £223,300. 


month on per- 
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8T JOHN DEL REY.—Morro Velho bullion for the 12 months 
of 1906 realised £263,756, and the Cuiab4 bullion for the same 
period realised £12,572, making a total of £276,328. Working 
cost in Brazil, London expenses, &c., absorbed £214,614. The 
ordinary share dividend of 6d. per share will require £14,339. The 
net profit for the year of £47,779, compared with that for the year 
to February 28, 1906, shows a falling off of £5,113. The bullion 
realised £25,377 less than that of the previous year, due to the 
smaller output of mineral from insufficient labour force. Every 
effort has been made to overcome the labour difficulty, and with 
partial success; measures to obtain an adequate supply of labour 
are being continued in Spain, and negotiations have im renewed 
with the Japanese Emigration Society for obtaining 200 Japanese 
labourers. Inadequaire labour force not only lessened the output, 
but delayed development work. 





Che Commercial Times. 











THE CORN TRADE. 
Mark Lane, Friday Evening. 


Though matters are still in a measure impeded in agricultural 
districts by variable weather for time of year, conditions gradu- 
ally improve, and all now needed by farmers to stimulate 
vegetation, is a rising temperature, and plenty of sunshine, 
while plants look well on the ground. Hay carting is now in 
progress, and proceeds favourably. Very little fresh occurred to 
occupy the attention of operators at Mark Lane this week, 
tranquillity being dominant in all directions, while the recent 
impetus of the principal staples has to a great extent died out. 
Holders are, however, not anxious. English wheat, though in 


fast diminishing supply, is sufficient for requirements, while 


6d to 1s easier since a week ago, whites delivered up ranging at 
33S 6d to 35s, and reds 32s 6d to 34s per qr, 504 lbs. The grow- 
ing young wheat plant continues very backward in colour and 
strength. With regard to imported descriptions, recent con- 
siderable pressure on the part of speculative sellers to realise, 


-| heavier arrivals and shipments (chiefly from the Argentine), and 


more favourable South Russian crop reports, have mainly been 
responsible for the existing depression. Meanwhile holders 
adopt comparative indifference at the last reductions established, 
Manitobas being now more confidently maintained. No. 1 
Northern Manitoba 35s, No. 2 34s, both ex ship, to arrive. 
Australian, on spot, 358 to 363, 496 lb, ex store. New Zealand 
nominal, stocks being exhausted. Short, 32s 6d to 33s 6d; and 
longberry, 338 6d to 34s 6d. Choice white Karachi, ex ship, to 


arrive, 338, and red 32s 9d. South Russian, ex granary, on 
sample, 32s to 35s 6d. late, 34s to 36s landed, subject to 
weight. The flour market manifested a subdued but steady tone 


in general, now that sellers become less frequent. First hands, 
however, hold off as much as possible. Available supplies are 
none too large, though shipments suffice, while the prevailing 
uncertain wheat situation weighs. Transatlantic millers still 
keep prices above the London spot equivalent. Minneapolis, 
first patents, quoted at 27s-28s. Kansas patents, 26s-26s 6d, 
both landed. Star 30s. Pillsbury’s best, 27s 6d landed, with 
little still on hand. Iron Duke 22s, ex ship to arrive, and none 
ex store. Kansas bakers, in latter position, 22s-23s. Town- 
households. No. 1, 25s 6d sellers, ex mill. Country patents 
tailed to London are fairly maintained at 26s per sack upwards. 
Hungarian brands—more especially the leading grades, con- 
tinue very dearly held. M., 36s ex store. Australian flour 
remains in retail proportion (though better supplied lately), 
which, in fact, has been the case all through current crops. This 
circumstance arises by the independent attitude exporters take of 
the United Kingdom market, while attending to increasing 
demands on Eastern account. Patents, 23s 6d to 24s 6d, ex 
store, 280 lbs. The floating and forward shipment market for 
wheat proved generally quiet, but prices, after opening weaker, 
became steady on sellers showing reserve. South Australian, 
per Dovenby, arrived, changed hands at 33s 3d, the Eddystone, 
South Russian, on sample afloat, at 31s 3d. Rosario- 
Santa-Fé, per St John, June 11th bill of lading, 33s 134d, 


and resold at 33s 7%d, with a sailer Barletta-Russo, 
63% lbs, June-July shipment, 33s 4%d, and a _ cargo 


ditto, July 15th-August clearance, at 33s 134d for 63 lbs. 
A moderate business passed in parcels, including choice white 
Karachi, July-August, at 33s 134d to 33s 64d; August-Septem- 
ber, 338 to 33s 6d; and red Karachi, July-August, to Antwerp, 

s gd. No. 1 Northern Manitoba, July-August, done 345. 

uantity of wheat, on passage, is estimated as 5,925,000 qrs, 
against 5,500,000 qrs at same time last year. Trade in grinding 
barley pursued a quiet course, but an absence of any pressure 
to sell led to recent rates being fully maintained. Odessa- 
Nicolaieff quoted 25s gd, Persian 23s gd, and Karachi 25s, all 
ex quay terms. Cargoes ruled steady in value, despite a quiet 
demand, owing to paucity of offers. Azoff Black Sea, August 
shipment, found buyers at 21s. Morocco, per Mod, expected 
ready to load end of the month, 23s 9d; and ditto, per Cymrian, 
expected ready to sail, 24s. Karachi parcels, June-July, sold 
23s 6d Hamburg. Parcels of Odessa-Nicolaieff-Kherson, July- 
August, realised 20s 101d, six options, July-August, 20s 9d, 
and ditto September-October, 19s 734d. Maize on spot met a 
moderate inquiry at full to dearer rates. American mixed, 
24s 3d; Odessa, 23s 9d; and Galatz-Foxanian 24s, ex store ; 


———————————————————————————————————————— 
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River Plate being nominal. In the cargo section La Plata, June 
shipment, per Kingtor, sold 23s 3d, July-August, 238 6d; ditto, 
August-September, 23s 434d; the Tricoupis Galatz-Foxanian 
shipping or shipped, 23s 9%d, to Continent, the Elton, ditto 
June 13th clearance, 23s 104d; the Lady Palmers, Danubian 
shipping or shipped, 23s 3d; and Bessarabian, June, old style, 
24s 6d. Fair transactions occurred in parcels, Odessa afloat 
being placed at 23s 6d to 235 10%d; Danubian, June-July, 
23s 1%d; Galatz-Foxanian, May-June, 23s 6d to 24s; June- 
July, 23s 3d to 23s 434d; and July-August, 23s 4%4d to 23s 144d 
and 23s 3d. Imported oats were dealt in quietly on the spot, 
prices, however, being steady. La Plata descriptions cover the 
bulk of requirements just now. Common to good South Russian 
18s to 18s 6d, La Plata 18s 434d'to 18s 6d, and Manitoba 21s 3d 
to 21s 6d, ex quay. To arrive, Manitoba afloat, sold 19s 3d. 
La Plata, ditto, 17s 9d to 18s; and white Libau, October- 
January, 15s 434d. Wheat cargo market quiet to-day at late 
rates. The Bertholey, Bahia-Blanca-Barletta-Russo, May 27th, 
sold, 328 44d. Parcels of No. 1 Northern Manitoba, June-July, 
done, 33s 9d, and choice white Karachi, afloat, 33s 6d. Maize 


The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, 
and 1903-4 :— 


1906-1907. 1905-1906, 1904-1905 | 1903-1904. 











owtr, cwts. | cwts. cwia. 
Imports—Wheat (41 weeks to June 8,| 68,829,900} 68,357,40C, 89,759,160} 72,843.¢CO 
Flour 10,779,100 11,728,600) 9,167,600} 16,949,500 


| 79,609,000} 80,086,000) 89,926,790] 89,793.300 
Add week ending June 15 — Wheat) 5,410,000; 2,546,900; 1,750,900 
Flour . 287,900 











oonee Seetsnepsbioctsenninn 262,100) 142,20¢| 247,500 
Total imports 42 weeks ......; 33,396,900| 82,895,000) $1,819,800; 92,984,700 
Less exports—Wheat......... evenness 275,800| 387,500} 181,400} 181,400 
BIOUF ccccccccccccccccccccces eee 57,100} 139,90 40,600 40,600 
Net imports.........0..00.- 82,974,000; 82,367,600, 91,597,800) 92,762,700 

Add to this the estimated sales of | 


home-grown wheat .......sssseeee- 30,055,900} 32,446,500; 18,040,900} 22,268,200 


Forty-two weeks’ home supplies...... '113,029,900/224,814,100;109,638,7CO 115,030,900 














Avera; rice of English wheat per e 4 aa a @ 
que wauaey Siddeeneccxenaves oe 31 10 30 4 31 7 
SS PCF CWE 2... .cccccccccccccce deees 7 4 70 7 34 

busheie. | bushels | bushels. | bushels. 
* Visible supply ” in U.S. centres,bush.} 48,C15,000) 28,164,00C, 16,782,C00} 16,343,000 
Do do = in ewts. | 25,722,309! 15,C87.800: 8.990.300! 8.755.200 


sa 
26 5 
61 








COMPARATIVE AYERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended June 15, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 


Quanritizs Sono, AveRAGs Priozs, 


Wheat. Barley. Oats, Wheat | Barley. | Oate. 








cee f Stites | ctteentee f -<nentente 
1907 ars beh | qre bsh| qre tsa e dad s d s a 
June 15..) 58,008 7 | 1,152 5) 7,668 3 31 10 2467 20 11 
8..| 34,122 2 1,539 1] 11711 3 32 0 24 67 20 7 

1..| 28,070 5 1,998 7] 10,547 4 sl 4 <4 0 20 8 

May 25..| 37,963 0 . 7 | 12,803 2 29 °7 24 3 20 5 
-| 41,991 0 8 | 15,817 6 28 4 23 10 20 1 

-.} 53,080 6 5,375 7) 18,392 4 27 6 20 19 7 

1906 ......{ 18,447 3 282 5| 2,979 6 30 4 23 6 20 2 
1905 ......| 12,819 1 1,]71 4 992 6 31 7 26 0 19 1 
1804 ...0..| 32,178 5 942 4) 9,553 4 2 5 18 2 16 8 
1903 ......| 42,300 6 1,523 4] 9,431 2 27 6 20 7 18 3 





THE IRON AND COAL TRADES. 





The speculative element, which has been so marked a feature 
in the market for pig-iron during the past week or so, still con- 
tinues to cause much fluctuation in the price of warrants and to 
unsettle the market generally. Such conditions as now prevail 
undoubtedly act as a detriment upon the prices of makers, 
although the majority of producers have a considerable amount 
of work upon their books. The position of the consuming in- 
dustries remains unchanged, but exhibits a tendency to improve, 
and the foreign demand continues good. It must be noted, how- 
ever, that reports as to the future from the United States are 
less encouraging. Shipments, too, are larger than ever before. 
The hematite trade on the West Coast is rather weaker in tone. 
On the East Coast, however, the market is firm, and the price 
of Bessemer mixed numbers remains at 82s per ton. Stocks in 
the public warrant stores continue to decrease, at Middlesbro’ 
especially, where it is anticipated that about 60,000 tons will be 
withdrawn this month. It is interesting to note that the returns 
show that the total now ready for use throughout the counry is 
319,600 tons as against 736,750 tons a year ago. Cleveland, 
558 8d, 55s 2d cash, 55s tod seven days, 56s, 55s 3d, 55s 5%d 
one month, 55s tod, 55s gd August 2nd, 56s three months; 
buyers, 558 2d cash, 55s, 55s 534d one month; sellers, 558 3d 
cash, 55s 6d one month. Market very flat, large business. 
Cumberland buyers, 76s 134d cash; sellers, 76s gd cash. Market 
idle. Turnover about 15,000 tons. Connal’s Stores to-day.—In 
Glasgow: Scotch, 2,302 tons; other makes, 500 tons. 





—— 
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weak. The Cavie, La Plata, at St Vincent, sold, 23s 6d, and : The Zron and Coal Trades’ Review writes as follows respect- 
Blagdon, ditto, June 17th clearance, at 23s 734d. ing manufactured iron and steel :—In regard to finished iron and 
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| Middlecbac’ : No. 3, 273,546 tons; standard, 10,897 tons ;, hema- 
ite, nil. 
: Our Middlesbro’ correspondent’s report, dated June 2oth, is 
| as follows :—Pig-iron: Our market continues in an unsettled 
: state. The position on paper is excellent; shipments are larger 
, than ever they have been before, and the warrant store is. de- 
| creasing at a rapid rate. American reports for the future are, 
i however, less encouraging. No. 3 Cleveland G.M.B. is now 
578; makers quote 58s 3d. East Coast hematite is steady at 
81s 6d. Manufactured iron and steel: Steel works continue to 
be actively employed, and prices.are unchanged. Prospects are, 
however, uncertain, as a strike in the engineering trade is 
threatened. Steel ship plates, £7 10s; steel ship angles, 
47 2s 6d; iron ship plates, £7 158; iron ship angles, £7 15s; 
iron bars, £8, all less 214 per cent. Iron ore: Business is quiet, 
and is principally confined to prompt requitements.: Best Bilbao 
Rubio iron ore (50 per cent. iron), 22s 6d; Geillivare and L/K 
Swedish iron ores (60 per cent. iron), A grade, hematite, 27s ; 
C grade, Cleveland, 22s 9d; F grade, basic, 22s gd, c.i.f., N.E. 
coast ports. 





steel, both remain in a very favourable position, and in most 
departments the demand shows a tendency to expand rather than 
contract. This is particularly the case with shipbuilding 
materials, which continue to find a ready market both at home 
and abroad, some heavy foreign shipments having been made 
of late. Makers of plates, angles, and similar classes of iron 
and steel are therefore well employed; but although the recent 
advance in Scotland does not appear to have checked the demand 
North of England makers have announced no change as yet, 
and accordingly steel ship-plates in that district remain at 
47 10s, iron ship-plates at £7 15s, and steel ship angles 
at £7 2s 6d. In the rail trade, too, good business 
is being done and makers are able to secure £6 15s to 
46 17s 6d for heavy sections without difficulty, while £7 
is reported from Barrow. In some branches of the iron trade 
there is stated to be a little less activity, owing, perhaps, to 
recent increases in price, but most makers are well-employed, 
though not all to their full capacity. There are more enquiries 
for sheets, however, due to the larger requirements of corrugated 
iron, and quotations all round continue firm, the cost of raw 
materials being still high, although for the moment pig-iron 
is a little cheaper. Bars find a steady market and realise full 
prices. Merchant bars in Scotland are quoted at £7 12s 6d for 
ordinary kinds and angle bars, and selected at £7 17s 6d. In 
regard to semi-products considerable interest is felt in the recent 
arrival of blooms and billets from South Russia, and there is 
some speculation as to the development of this trade. 
Business in the Newcastle coal area continues brisk. Owing to 
the scarcity of tonnage ready to hand best Northumberland 
steams and some other sorts are rather easier, affording an ex- 
cellent opportunity for the buyer to step in and strike a bargain. 
As there is a continued good demand no serious or lasting 
reduction of price can be anticipated. The outlook for the 
future is encouraging. Gas coal is very active, and commands 
good prices, while coking sorts are strong. Quotations: Best 
steams, 14s 6d; small steams, 9s 6d; Northumberland un- 
screened, 12s 6d; gas coals, 13s 6d to 15s; coking coal, 
138 gd to 158; coking smalls, 13s 6d to 14s; bunkers, 
12s gd to 138; best foundry coke, 25s. The steam coal 
market in South Wales is slightly easier in tone, but 
despite the unsettled nature of the weather during the 
past week, there were sufficient vessels in the docks to keep the 
re and cranes from lying idle. Sellers are nursing hopes 
of a strong market for the remainder of the year. As numerous 
inquiries have been received for delivery over lengthy periods, 
and large quantities of coal have been disposed of at very little 
Tess than current prices for shipment over the next three months. 
Quotations :—Steam coal: large, very best, 18s 9d to 19s 3d; 
best seconds, 17s gd to 18s 3d; large, seconds, 16s gd to 17s 3d; 
drys, 16s 6d to 16s gd; best washed nuts, 1§s to 15s 6d; 
seconds, 14s to 14s 6d; best washed peas, 14s to 14s 6d seconds, 
138 3d to 13s gd; smalls, best, 11s gd to 12s 2d; good ordinaries, 
1os gd to 11s 3d; smalls, seconds, tos 3d to 10s 9d; smalls, 
inferior sorts, gs 9d to 1os; patent fuel, best, 18s to 19s; 
bituminous coal, households, best, 18s 6d to 19s 6d; house- 
holds, seconds and other sorts from 17s to 17s 6d; No. 
Rhondda large, 20s to 20s 6d. Business has been rather less 
active in the Lancashire markets during the past week. In- 
quiries were not so numerous, and all descriptions of house 
coal were easier to obtain. Slack has again been in good 
demand, and prices continue firm. The latest pit prices are 
about as follows:—Best house coals, 14s to 15s; second 
qualities, 13s to 148; common qualities, 11s to 12s; best slack, 
8s 8d to gs 6d. Shipments of slack to the various Continental 
ports have been good, and prices are well maintained, and the 
collieries will not sell unless they get their ful list prices. The 
latest f.o.b. prices are as follows:—Best Orrel coals, 14s to 
14s 3d; Arley, 13s 8d to 148; best Trencherbone, 13s 6d to 14s. 





THE COTTON TRADE. 


LIVERPOOL, June 21. 

The demand is still very small, the estimated spot sales for the 
past week being 37,000 bales, of which 33,670 bales are American, 
1,000 bales Egyptian, 1,800 bales Brazilian, &c., 270 bales West 
Indian, &c., 60 bales African, 200 bales East Indian. Of these 
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8,000 bales are for export and speculation and 29,000 bales } in the mood to operate freely. The weaving section is not doing 


for the trade.-. Inrports, 66,808 bales, including 60,100 bales 
American, 3,816 bales Egyptian, 334 bales Peruvian, 28 bales 
West Indian, &c., 404 bales African, 2,126 bales East Indian. 
In American a moderate business has been done at easier rates. 
The quotation of ordinary is reduced 23 points. Good ordinary 
and low middling 15 points. Good middling and the grades above 
17 points. Middling quoted 704. Sea Island descriptions con- 
tinue in good demiand at steady prices. In Peruvian the busi- 
ness continues limited, and quotations for rough sorts remain 
unchanged. Smooth is reduced ro points. Brazilian has been 
in very limited demand, and quotations are reduced 17 points. 
Egyptian continued in limited demand. Quotations of all de- 
scriptions are resumed, East Indian has been neglected. Quota- 
tions are unchanged. Futures are 12 to 14 points lower for 
near, and 14% to 16 lower for distant positions, closing quiet. 
June, 6.69; June-July, 6.5534; July-August, 6.5314; Augnst- 
September, 6.4314; September-October, 6.36; October-Novem- 
ber, 6.26; November-December, 6.21%; December-January, 
6.19% ; January-February, 6.18 ; ee March, 6.18; March- 
April, 6.1814; April-May, 6.1914. Egyptian futures are 15 to 
20 points lower. 
CURRENT PRICES—THURSDAY. 
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Coconada Red. .. ool B lr | reve ++ | Fair, Sleale| 
imports, Exports, Consumption, &c. 
In. or 
1907. 1906. Dec. 
Bales. Bales. Bales. 
Imports, . From Jen. 1........ 2,789,187 .... 1,912,267 .... + 846,920 
- » Sept. 1........ 4,558,874 2... 361361 1... + 945,265 
Exports » Jan, 1. i92081 ae 191,645 ew 100,446 
S62. je do cccccce 3, eoce 4 coco + f 
Consumption. |, Jan. 1........ 046,051 .... 1566923 .... + 79,628 
tock » Sept. 1........ 3,399,280 .... 3226968 .... + 172,262 
Stock he note aaunins ve. 1,157,010 3... © 808,260 3... + 348,650 
~ The imports / sor the week ending June 14th amounted to 31,876 


bales, and the qu 3 antity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 73,000 bales, against 
73,000 bales at the corresponding period last year. 





MANCHESTER, June 20. 


We: have experienced a quiet market during the week under 
review, and few fresh features’ of importance have presented 
themselves in any quarter. A little more inquiry has been dealt 
with in piece goods, chiefly in lighter fabrics, but sales all 
round have been difficult to arrange. The outlook for India 
is encouraging. The monsoon rains are said to be fairly satis- 
factory. Only odd sorting up lots, however, have been entered 
this week. China advices are fairly promising, but new busi- 
ness is of small dimensions. Most of the minor markets, both 
East and West, are we!l supplied with goods, and buyers are not 














at all well, and efforts are being made to arrange a short-time 
movement throughout this department. Home trade American 
yarns have moved off slowly. Wefts are easier when tested. 
Shipping demand has shown some improvement. Bolton spin- 


-nings have been in fair request in the best qualities. 


(I.) Comparative Statement of the Cotton Trade 





| | Previous Weeks in 1907. 
‘Price, —— —$—$—__$__—_-—_— 


‘tJune Price, |Price, Price,' Price, Price, 

20, June {June + _ “a May 
1997. I 13. | 6 

}s dis dja 

Raw Gotten teens American.per lb! 7°10 7: a | 

Good fair brown Egypt.perlb.0 1023 0 10 0 |0 




















0 ll oll 
O 198) 0 194 


17: 217 2 
16 2/16 2 


8 10 | 8 10 
710'719 








38-in. ditto, 3 yas, 181 18 by 16, 
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(II.) Compared with Previous Years.* 

|Prtoe,| orresponding Dates in 
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| 2 1906 





1905. 
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Raw Cotton—Middling American.per | rio" 6 12) he 1 en 
Good fair brownEgyptn..perlb 0 10%! 0 Mt : 648) 0 620 1 0 

0 95, 0 9 94! 0 7 

93,07 


Varns—32's twist ......e+eeeeee-Per lb O lltk) 0 Bi) 0 

40's welt ..ccccceeee spar Ib ° 0 af 0 § 

60's twist (Hgyptian) |. 0 is} 017 | 0 133 9 123 ° 184, 01 
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50's ; “a6 “is eid Fi 17 7 16 10 lis 9 )14 6 lng 101113 0 
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33-in, ditto, 374 yds, 16 by 15, 8p lbs ..../ 8 1 | 7 7 6 il 6 si 6 94 5 10. 
* American come being quoted in decimals of @ penny (no discount) | oes 


October 1, 1902, we give the prices at corresponding dates of previous years. 
in approximate decimal equivalents. ¢t Nominal quotations. 
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THE WOOL TRADE. 





Messrs Chas. Balme and Co.’s report, dated June 2oth, is as 
follows :—The chief event of interest in the wool market during 
the past three weeks has been some slight inquiry which has re- 
cently arisen for the better grades of merinos in the grease for 
shipment to America. The available supply of such wools at 
the present juncture is somewhat limited, but a few parcels have 
been sold for that destination at very full prices. Advices from 
the manufacturing districts continue favourable as regards the 
position of the finer grades of staple, the consumption of 
merinos being reported as unusually large. Quotations for 
coarse wools have not been quite so firmly supported, the inci- 
dence of the English clip, which is now being marketed, having 
caused some slight weakness in values. The gross arrivals to 
date for the fourth series of sales, which opens on the oth prox., 
are a follows :—Australian, 141,579 bales; New Zealand, 86,372 
bales; South African, 37,021 bales; total, 264,972 bales, of 
which about 132,500 bales (87,000 Australian, 14,000 New Zea- 
land, and 31,500 South African) have been forwarded direct to 
the Continent, Yorkshire, &c. 








THE LEATHER TRADE. 





There has been no special feature to record in the leather market 
during the week under review. There has, perhaps, been a slight 
tendency towards a larger turnover, but prices, especially of offals, 
are unsatisfactory, and not remunerative either to the tanner or the 
merchant. Butt and bend sole leather is firmly held, but sales can 
only be made for immediate requirements at current rates, and 
there is a rather fuller stock offering. Business in imported leather 
is steady, but some fair parcels have been moved at late rates. 
Basils are rather lower. 








FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, June 21. 
SUGAR.—The market remained in a more or less subdued condi- 
tion chroughout the week, demand on consumptive account being 
measured by wants of immediate necessity, but values held together 
fairly well, as no pressure of supply arises just now, with the 
exception of French crystals, which remained abundant, and form 
asomewhat disturbing feature. Raw kinds slow. To refiners, 
first basis, 88 per cent., sold, 9s 114. c.f. and i. terms, and seconds 
basis, 75 per cent., 8s "3d, f.o.b. Total visible supply amounts to 
2,774,000 tons, as compared with 3,000,090 tons at same time last 
ear. 
. Home Rerinep.—Transactions of fair extent passed in cubes, 
Tate’s No. 1 being sold at 19s 74d; No. 2, 18s 74d. Pieces were in’ 
moderate request. Mid to good yellow, 12s gd to 14s; whites, 
148 6d to 16s. Fine granulated, 183 14d; standard ditto, 17s 6d; 
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No. 1 crushed, 18s 6d. Lyle's No. 1 granulated, 18s; No. 2, 17s. 
Yellow crystals range from 15s 104d to 16s 14d, as to make. 


ForEIGN REFINED.—Cubes sold quietly at easy prices. W.S.R., 
prompt, 13s 104d ; S. and T., ditto, 13s 74d; Meyer’s, July-August, 
138 od; F.M.S., 13s 6d; R.A.V., prompt, 13s 6gd; T.T.D,, 
138 6d; A.S.P., 13s 6d; C.Z.R., 13s 84d ; and Say’s, 13s 74d, f.o.b. 
terms. No. 3 French crystals, prompt, 10s 104 





quiet market, and rates proved easier in most positions. Star, 
ready delivery, sold, 11s 6d ; first marks, 11s 33d to 11s 23d; ditto, 
June, 11s 3d to 11s 23d; July, 11s 33d to r1s 24d; j 

11s 44d to 11s 3d; and October-December, 11s 3d, f.0.b. terms. 


Best generally quiet and slightly irregular, but lower. August, 
sold, 9s 9$d to gs 83d; September, 9s gid to 9s 9d; October- 


December, 9s 6d to 9s 5d; January-March, 9s 7d to 9s 64d; and 


May, 9s 84d, 9s 9d, and gs 8d, f.o.b., Hamburg. 
CanE-Grown.—At public sale a small 


yellow. By private treaty, 600 bags crystallised St Lucia sold, 
17s 3d, and 150 bags Trinidad, 175 14d. 200 tonsnative Penang, 
afloat, sold, 8s, and 300 tons ditto, August-September, at 8s 3d, 
London, landed terms. 


Imports and deliveries of sugar into London since January rst 


to 15th inst., with stock at latter date :— 


1907. 1906. 1905. 1904. 

Tons. ‘Tons. Tons. T'ons. 

Imported eeeeeeoece 101,090 ee 106,300 ee 82,550 ee 85,460 

Delivered........+. 84,710 .. 82,750 .. 76,880 .. 87,550 

Stock....cescccccee 35,780 oe 39,140 .. 30,820 .. 31,800 

Stock U.K. e@eeeoeened 93,780 ee 109.370 ee 76,640 ee 106,720 
Cane jaggery..percwt 7/105 .. 7/3. 10/6 .. 7/6 
Java afloat @eeeeeoeed 10;9 ee 9/3 ee 13/1 ee 10 3 
Beet, 88 %, f.0.b. .. 9/8 ‘ 8/3 .. 11/108... 93 


RUM quiet of sale, but held for steady rates. 
GLUCOSE remains steady. English and American liquid, tos 6d. 


COFFEE.—Fair supplies were brought forward at public sale this 


week, and fair competition prevailed at fully steady prices. Ceylon 
Liberian sold at 45s 6d. Colombian: musty greyish, 49s; damaged 
soft greenish, 52s 6d; palish greyish, 48s 6d to 50s; peas, 50s 6d. 
Costa Rica: fine bold colory, 75s to 75s 6d; fair to good bold, 
64s 6d to 70s ; bold dull greenish, 61s 6d to 68s; hard faded, 603; 
lo middling, 52s 6d to55s; peaberry, 54s to 83s6d. Guatemala: 
soft to fair bold greenish, 53s 6d to 57s; bold pale greenish, 503 to 
528 6d; bold hard faded greenish, 52s 6d; medium sizes, 493 to 
51s 6d; peas, 48s 6d to 56s; Maragogipe, 111s 6d. Nicaragua: 
fine bold greenish, 80s ; good, 68s to 72s 6d; medium sizes, 49s 6d 
to 56s 6d; peas, 54s 6d to 77s. Mexican, good bold greenish, 60s; 
bold faded greyish, 54s 6d; medium, 54s. Vera Paz, hard dull 
greyish, 60s. Peruvian: bold soft greenish, 53s 6d; medium, 
498 6d; small, 47s; peas, 55s. Futures ruled firmer, but quiet. 
July sold, 27s 3d; September, 27s to 27s 74d; December, 27s 3d to 
28s and 27s 9d; March, 28s to 28s 3d percwt. Of Javasales to be 
heid in Amsterdam on Tuesday good average is valued at 33c to 34c. 


Imports and deliveries of coffee into London since January 1st 
to 15th inst., with stock at latter date :— 


1907. 1906. 1905. 1904, 

Tons. Tons. Tons. Tons, 
Imported eeeeeveeeeo 34,390 oe ,650 ee ’ ae 32,970 
Delivered, home use 7,970 .. 8,050 .. 7,840 .. 7,560 
“ export .. 11,140 .. 15,490 .. 20,980 .. 12,400 
Btook....ccccceseee 29,750 «- 23,210 .. 36,890 .. 45.730 


Santos CoFrFEE. 


The London Produce Clearing-House, Limited, supply the 
folowing quotations for good average Santos coffee :— 





























June 15. | June l?7. June 18. | Junel9. | June 20 June 2]. 
10 30| 1 0 |10 30/2 30 | 10 30| 2 30 |10 30) 2 30/10 30; 2 30/10 30; 2 30 
®.m. | p.m. |&.m. |p.m, | &.m. | p.m. |&.m. | p.m./ 8m, | p.m. | a.m. | p.m, 
se di\|s ajsd|isd|is dis djs ds Ajie Aiedisa 
June|26 6 |26 9 |26 6 \26 6 \26 6 |26 6 |27 0 |27 0 |27 0 (27 0 (\27 oO 
July.|26 73/26 9 (26 7 BY | 9 |26 103/27 3 |27 3 |27 3/27 14/27 0 
Sept.|27 14/27. 3 |27 14/27 15|27 14/27 ater aller 7a27 «(73/27 6 \27 6 
a 27 44/27 6 |27 9 |27104/271 O |28 O |27 103/27 1 
Mar.|27 9 |27 9 9 |27 74'27 9 |28 14/28 3 |28 3 28 3/28 14/28 1 
May.|28 14/28 14/28 0 (28 0 [28 0 |28 3 '28 6 (28 74\28 74/28 6 |28 





cee for 35,750 bags Santos coffee registered during the 
week, 


COCOA.—In auction, moderate supplies were brought forward, 
and Ceylon ruled firm. WestIndian descriptions, however, moved 
off quietly, and values showed a decline of 6d to 1s per cwt com- 
pared with recent private level. 682 bags Ceylon mostly sold: 
good bold, 87s 6d to 89s: fair ordinary, 82s 6d to 84s 6d; lean, 
small, 71s to 79s; native, 78s. 400 bea Trinidad, only a lot or 
two sold, 96s, 1,207 bags Grenada: fine, gos to g1s; good, 88s to 
89s; ordinary to fair pale, 84s 6d to 86s6d. 167 bags St Lucia: 
good to fine red, 89s to g1s 6d; ordinary pale, 84s. 171 bags 
Dominica: good to fine red, 88s to 90s 6d; common hard pale, 82s 
to 83s. 471 bags Jamaica: reddish, 85s to 87s; pale, 83s to 84s, 
2 bags Surinam realised 78s 6d. . 333 bags Guayaquil, Caraquez, 
958 to 98s. 129 bags Java, 91s to 958 6d; lean, 80s. 8 bags St 
Vincent, 50 bags Puerto Cabello, 58 bags West Coast African, 479 
bags African, and 219 bags St Thomé retired. Privately, 900 bags 
St Thomé went at 87s 6d. 


ae > re wes 
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TEA.—Indian auctions during the week totalled 14,900 pack- 
ages,and met with fair biddings, but prices of common grades 
denoted slight irregularity. Otherwise, however, the tone was 
steady. Common to fair pekoe sold 63d to 103d ; common to good 
broken ditto 74d to 1s ogd; pekoe souchong, 64d to 74d; orange 
pekoe, common to medium, 6jd to x04d; good medium to good, 
114d to 1s 24d; fine, 1s 44d to 13 63d; broken orange, fair to good, 
84d to 1s 44d; and fannings, 6fd to 7$d; with orange pekoe fan- 
nings, 1s 34d per lb. 34,850 packages Ceylon were offered, and 
attracted fair competition at steady prices respecting good liquor- 
ing teas, but common kinds were not very well supported. Pekoe, 
common to medium, sold, 63d to 8d; broken, common to fair, 64d 
to 103d ; pekoe souchong, 6d to 7d; orange pekoe, 63d to 84d ; and 
broken orange, 6d to 13 ofd per lb. Only 91 packages China were 
offered, and a few sold. Lapsang souchong, 54d. 1,200 packages 
Java were submitted, and met a generally quiet demand. Pekoe 
sold, 63d to 74d ; broken, 63d to 73d ; pekoe souchong, 63d ; orange, 
73d = 83d; broken orange, 64d to rofd; and fannings, 6d to 63d 
per lb. 

RICE steady, but business proved quiet during the week. A 
cargo of 5,000 to 7,000 tons Bassein, July-August, steamer, sold 
8s 6d, c. tf. and i., delivered weight terms, Continent. 


BLACK PEPPER was in generally quiet request, but rates re- 
mained tolerably steady. Fair Singapore, on spot, quoted 4§d, and 
to arrive, July-September, 43d, c. f. andi. terms. At public sale, 
77 bags Singapore, without reserve, sold 4gd. 6 bags Mangalore 
realised tod to 104d; and 4 bags Ceylon, 5d. 89 bags Wynaad 
bought in. 

WHITE PEPPER.—Market quiet, but unchanged on balance, 
Fair Singapore, on spot, 63d; and July-September, 6 5-32d, c. f. 
and i. terms. In auction, 236 bags Singapore, 80 bags Penang, 40 
bags Siam, and 50 bags Muntok taken out. 

‘CLOVES slow of sale. Zanzibar, August-October, done 7+§d to 
7454, and January-March, 6/§d to 6gd. To arrive, September- 
November, sold, 644d, c. f. and i. 

PIMENTO.—99 bags were offered and bought in. 

CHILLIES.—80 bags Japan and 60 bags Mombassa withdrawn. 
Also 20 bags Ceyloncapsicums. 7 packages West India ditto sold, 
6os for long bright yellow. 

CASSIA.—100 packages lignea were taken out, 100 bags broken, 
without reserve, being sold at 39s to 4os. 

CINNAMON.—100 bags chips partly sold, 23d per Ib. 

NUTMEGS.—233 packages West India sold: 58’s, 1s 9d ; 60’s, 
1s 8d; 70’s to 76’s, 84d to 93d; 78's, 74d to 84d; °80’s to go’s, 64d 
to 8\d; 100’s to 110’s, 6d to 7d; and in shell, 34d to 3d. 203 
packages Eastern : few sold, defective, 54dto 64d. 118 packages, 
without reserve, sold : 80's, regarbled, 94d to 10d; defective, 64d. 

MACE.—79 packages West India sold, 1s 2d to 1s 6d; 19 pack- 
ages Eastern being withdrawn. 

TAPIOCA continues in quiet request. At public sale, 200 bags 
Singapore flake and 148 bags Java ditto bought in. 267 bags 
medium pearl, without reserve, realised 28s 6d to 29s. 338 bags | 
seed pearl partly found buyers at 29s 6d for fine. 59 bags Java 
pearl sold privately. 11 bags flour and 40 packages Rio tapioca 
retired. 

SAGO quiet, and not represented in auction. 

ARROWROOT steady, but quiet of sale. 

GINGER moves off quietly. In auction, 391 packages Cochin 
were catalogued, and only a few sold: fair small washed, rough, 
37s; washed rough, 34s 6d to 35s. 20 packages African found 
buyers at 32s 6d, with good scraped at 64s to 66s. 
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' JUTE.—Prices col this week, in face of extreme weakness | SHELLAC.—A moderate business was done i 
cabled from Calestea pick caused holders here to realise. Native | the week at steady rates. In auction, on Tae a ies eae 
first marks, afloat, sold, £20 158 down to £19; June-July, £20 15s | orange and 20 cases button were offered and bought in. " (04 cases 
to £19; J.G., lightning circle, D to E, £17 to £16; ditto, D, £18 | orange, without reserve,’sold: fine TN pale matted, 215s; pale 
to £16 tos; Dacca, tops, and also tops rsts, £22 158 to £21 15s. | flat mixed, 211s; fair curly and cakey, 209s; mi ed fiat, 2038; 
Of new crop, native firsts, guaranteed, July, sold, £23 158 to £23; | blocky mixed, 184s to 186s; and resinous block, part flint, ines to 
December, ee on ae £22 to £21; and October- _ 30 — ware postly ose a Spars Fen begeer at 
Dece i c.f, é es res ruled quiet. August sold, 206s, an ober, 198s. 
HEMP.—Manila opened the week dearer, while in fair demand, Gambier quiet, with sales of June-July, steamer, 16s 9d, c.f. aa 
but later a subdued tone predominated, though the close proved delivered weight terms. _ 
again firmer. Fair current, on spot, done £37 10s; superior INDIA-RUBBER quiet. Fine hard Para, on spot, 4s 74d. 
seconds, June-July, £32 to: £32 10s; ditto, June-August, £32 ros | QUININE idle and nominal. 
to £33; good seconds, June-August and July-September, £29 10s | DRUGS.—Cardamons in auction passed off firmly. Ceylon, 
to £30 159; fair seconds, £29 to £30 58; and good brown, £29 tos Mysore character, bold pale, 1s 7d to 2s 2d; medium and bold 
to £29 and £29 15s. New Zealand firmly held. Fair, near, sold, | pale, 1s 5d to 1s 6d; seeds, 18 2d to 1s 3d; splits, rod to 1s 3d. 
£29 10s; —_ August and July-September also at {29 10s; and Beeswax steady. Zanzibar grey and yellow, £6 15s. Nux Vomica 
common, June-July, £28 ros, c.f. and i. (Continued on page 1088.) 
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BRITISH FUNDS, &c. CORPORATION BONDS.—Con. | FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 
Div. Due. | Name. (Ol. Pos {.6! Closng; ive. | # ext t Onpry. 
a 8 uy, 8 HS Mame. | 3 (Ge Dive | 32 Dre Name. iClosus ARY SHARES AND Sroces. 
oe for Acct, July3 ..) 8? a. Jly. .orD. 1885 44/ 90 22 
ee eeeeeececess 5 e Jane! y of) Bon reat Northern Pref. Con. 
od eqr.3% Bas. red. i806, 964 Santos (Ci Bonds ...... * ligt 3 ‘Mar. 90 92 Do Deferred ............| 388 a 
Do ..| Do  %, 1907-15 ......| 963 7 Sydney (Ci of) Debs. 1894) ..|1919]1¢0 2 9610! | 1,096,148} Do Af A recvs. no div. }| 35 36 
Do °:| Do _ do, 190? ....-...) 904 02 sl Toronto (Clty of), Gen. Cons. 88 9 Do Bl until 6% is pd. BS |143 46 
x. July. Guar. Irish Land 3) Se SF pt - + {1929} 93 95 $8200 Great Northern (Ireland) 146 484 
--/3% Local Loans Stk. 1918) 93, 44 | [Timaru Harbour Board Debs.|1914/10: 3 Great Western, Ord.}120 1 
Do... 2¢%Natl.War 1910, 971 73 }4 | Westport (N.Z.) Harbour Bd.|19@5|1c0 2 102 3 Hi Ord. Con. ....-.| 4043 
Bed, Aug. -Annta. 1908 (Red Sea Tel) 1 ls 1 Hull, Barnsley, &c., Shares! 474 8 
April Oct.. annoy. a le 8 ~~ ¥ Redeemable by Drawings. 19¢ 1 paeaires ey Con... x. $4 
April Oat..| Do Bonds ins} ge 102 ¢ | COLONIAL & PROVINCIAL “ty po Ft f tse no di} ri 
| ars Bonds, td. 3% | es 93 | GOVERNMENT SECURITIES. 3 37 Do Con. Highs Corte 1% 
1 Oct. .. Greek Guar., 1898, 25% "::) 85 37 . 85 §2 Lon. Chatham & Dov. Arb. 2 at 
‘an. July..| us 37, Btock....... 9% 97 |PraAm.|Dividends| = Name, l £7 9 Lond. & N.-Western, Cons.{140; 14 
oy Nov../Transvaal Govt. 5 ik. 923 &5 £ Due. | Prices.| M: 9941C03 Loud. & 8.-Western, Cons./242 5 
Aug../Purkiah Gtd. 4%, 1885....'106 8 |2,045,760|Ja, & July|Brit, Ool.,Ins.7) 96 97 Do Pref. Con. Ord. ...... spo 
Sutil Ost... Bank of nd Stock 255 60 1941 ........ 3 | 8¢ 86 92 93 Do Def. Con. Ord. ......| 4445 
+ -India Stock 34%, red. 1931, 974 7x | 194,500/Ja. & July/Brit.Guianaln 4 {102 4 jJne 100 2 libury, &c., Cons../1:7 22 
Do... 3%, red. 1948, 85°85) 1,056,100|My. & Nov|Can. Dom. Bds & gy 1881... 5 | 535 23 tan Cons...... eee} 41 42 
Do _..| Do Stock 24%, red. 1996 71 75 1908 ........ 4 {100; 14a. Jly. .-.- 5 | 50 81 Do Surplus Land Stock. .| 64 66 
goe. Dec... Do B peo apr 754-5 64 66 }3,433,900|My. & Nov| Do. Insc. Stk 4 |1005 14)Apl Oct tes.. 4 | 38 39 e Dist. Ord....| 31 23 
‘eb, Aug. .'Isle of Man 347 Debs... .' 98130 }2,063,721)Ja. & July} Do Red. 1910 4 /102 4 |JneDec| . Lar) & | 48 49 idland, Pref. Consol Ord.| 644 53 
—— ~~ /4,380,415|Ja. & July| Do Inse. 1910 4 [100 2 Wa. Jly. qnoply ¢ | 49 £0 Do Def. Con. Ord........| 695 03 
CORPORATION STOCKS. 700 & Dec} Do Bds1909-34 34) £93 2 ly. 5 | 49 61 orth British Ord. Pref...) 678 2 
4,774,300|Jne. & Dec} DodoInsc. Sk 35) $93 6, /98. Jly. 4} 90 91 Do Ordinary ............| 312 2 
(United Kingdom.) 600/Ja. & July; Do Rd.1910-36 4 |103 6 |Jne Dec temala .. 4 | 26 28 orth-Eastern, ‘*Consols”|1364 53 
Pre Am.) Free of & a. & July; DoIns.1910-36 4 [101 3 diy. 2 orth London, Consols....| 86 92 
a | vee ot Stamp |Closng 6733\Ja. & July| Do Ins., 1938 3 | 95 $6 idRentes 4 | 95; 43 North Stafford., Con. ...... 95 97 
CD % Prices. |2,000, (Ap. & Oct. Do Ins., 1947 24| 73 8t |Ja. Jly. Uungary, 1895 3 75 78 (Rhymney .........- eee ee .[190 $5 
54,118,848| Metrop. WaterBd..B,1934 5 | 264 7% 000; Ap. & Oct./Cape 1 des .. 44/100 2 |Ja. Jly. talian “fe* 11¢ 17 South-Eastern, Ord........| 70 72 
16,823,938 Metrop. Con., 1929 ...... 34| 98; 94 €00|Jue. & Des! Do 1870...... 41100 2 Wa. Jy. Do 1862 Ma- Do Bf Df, ree, no diy: } 108 10 
10,809,087| Do 37, sesecesece 3 | BP 88 300/Jne. & De. | Do 1881...... 4 | e9101 rema, Rail. |10¢ 2 | 3,936,680) Do Df untilecis pd. Pe 339 44 
Sissi nandon Crane itd 4 aubivae Bel DoH $m E BeeBes <: |: PR Raig tj feo ne ee Oe 
. ee ne, nsec, a in 
95,965,000 Do......- 0. 5 854 6s 733 195|Jne. & Dec| Doins.tk'&3 4 (104 6 {ADI Oct Do. Big. 1st Linzs Luasep at Fixup Rantats, 
438,100’ Corp. of London Debs. . 34) 96103 566/Ap. & Oct.| Do Cons. Ins. 4 {101 3 ++ 6 |102 25 WN 
1,642,900| Deb. Stock 1927-57 .... 25| 77 79 a. & July] Do Con. Ins. 34| 95 96 |FD Aug Do .. ..... 44] .9¢¢ 43|__Name. \Leasing Cos. Ol Pres 
1,250,000) Deb. Stock, 1923 ...... 3. | St 93 |7 Feb.& Aug) Do do 3 | 834 4s/5@. Jly. Do 2naSer’s 44) 93; 32) Birkenhead ............| LENW&GW/115 18 
100 Belfast, 1936 ............ 87 99 |1,076,100| Feb. & Aug|Ceylon Inscbd 4 |107 9 j;Apl Oct) . Mex.Int.Cons London and Blackwall|Gt. Eastern|122 26 
000! Birmingham to 1946. 34] 97100 000/My. & Nov! Do Inscribed 3/8268). |. |. | _. | _Silver...... 50 §1 | Do TE, ces cncatl . Minesess 122 25 
tee > ants do, 1947 ..... : Z, 86 88 Leone Fob S Ave zaneaten Insc. 4 |105 7 "4 ay 103428 Nottm. & Grant. R. &0.'@t. Northn./111 1¢ 
1,550,600] Do 1926............... an 5 {102 4 , 
908,130 Blackburn Red. 1930... 3.| 86 88 | 482,300\Feb. & Aug|M: tan. 1887 4\107 9 |May Nv DEBENTURE Stocks. 
1,962,596 Bradford, 1945 . . 34] 98:00 | 758,700|Mar. & Sep|Natal 1919... 44/102 4 Fb Aug PresAmj; yw. _ \Oloeng 
600,000| Bradford, 1954 .......-. 3 | 86 88 y. & Nov! Do Cons. Inse 4 /105 7 |Apl Oct; . 2 | Name. | 
1,469,407|Brighton' Cor. Red. 1946 34| 97 95 Pp. & Oct.) Do do 4 (106 g |Ja. dly. __ & | _s Prices. 
1,705,591, Bristol, 1920-60. ......... 3 | 87S) ne. & Dec} Do Inscribed 34] 954 63/Ja. Jly. 1,220,031/Barry ............... one 5 | 86 88 
1,196,200| CardiffStock, 1936 . °° 34| 97 98 a. & July|Nwfdind. 1941 34] 92 94 |MarSep ; 5 | 546,673|Brecon & Merthyr A.... 4 | 97101 
375,000|Cheltenham, 1971 :..... 3 | 83 85 a. & July| Do In. 1913-38 4 |i0¢ 1 |May Nv 556,399 coos 4] 92 
1,180,000 ° don Corp. 1940-60 “3 a 86 a. & July New 8, Wales, . ly.| .. | Jan. 3;| Pesssoolcardit aiecainaia "2 ie 
, 7, 1000-80 oes eccees, 10...... 10: 2 . ceteses cece cs evens 
500, ‘Ow, 1925-40 ........ 23] 77 79 a. & July} Do Inscribed 4 |i0S 7 jee. | Jan, 544,440 East Lond., 2nd chg. A 4 |100 5 
72,828 Hastings, 1915-54 ~ 3 | 84 86 . & Oct.| Do Inscribed 34/200 1 ly.| .. | Jam. | DoIII...... 250, Whitech. Gd. 24) 66 94 
1,190,016 Huddersfield, 1920-40...: 3| 84 87 ar. &8ep| Do Inscribed 34/9910; Wy. | «: Zs 723,333|Forth Bridge .......... 4 |ls2 34 
Hull Corp. Stock........ 97 99 . & Oct.| Do Ins., 1935 3 | 865 75|MayNv| 15) *Ai ic.Rly | 73 75 | &,296,123) Furness .....-.......... 5 | £0 85 
,000| Leeds Corp. Stock, i927 25) 7 74 & July|N. Zealnd. 1914 6 [105 7° JneDec| .. | April | Do mm, | 61 66 | 4,567,650/Glesgow & 8.-Weat .... 4 [116 17 
do .... 3 | 86 8 ‘Ja. & July; Do Cons. Debs¢ j101 3 ery. «» | April | Do Bonds. .3/ | 64 67 }11,0:7,341/Great Central .......... 122 25 
1,256,908! Leicester, 1934 .......... 97 $9 My. & Nov) Do Insc. Stk. 4 |1075 €4)/Apl -. | June} Do Dvinsk& 17,832,241/Great Eastern i 12 
$180,387 Liverpool Corp. Stock :: 35/103 § |9,013,402\Ja. & July do.... 34) 98 99 Vitebsk... 4 | 767 é 87 89 
6,050,760; Manchester Red., 1941 .. 3 | 87 89 |9,658,000'Ap. & Do do1945 3 | 8 87 | Qrtrly. | .. San Luis ....6 |i01 3 /12,359,479/Great 115 23 
995 Middlesbrough.......... 98160 | 185,500/Ja. & July|Nova Scotia... 34 $3 95 |API Oct) .. | “Aug. |8.PauloProvof 5| 94 $5 | 4,629,317 129 32 
5 = Heweastle red., 1936... a 9 316,540|Ja. & July Quebec (Prov) on Ja. Jly.| .. | July gervien Und. ¢ x & a Be’ "3, = > 
Irredeemable...... 35/103 7} | =~ '| 1919... t 3 : -. |Spanish4¢/Bds 3 
2,881,543| Nottingham Corp. Stk.. 3 | 85 351,600\Ja. & July} Do ; Swedish 1880 £8 ,19,021,033/ Lancashire & Yorks .... 2 | & £8 
1,076,070] Plymouth Rea. ibis cack BS of 654,000|Ja. E July Dose... 102 ‘ Do 1888 .. S| 60 é | 814,000London & Blackwall... 44135 18 
426 Portamouth Corp. 1927.. 34] 96 98 | 520,000! Mar. & Se Do Be. Bas 19344 /10C 2 Do Con. 18943 | 8 87 | 1,306, 111 14 
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4 |Rast London Corp. Ins, Stk.|1 Qreriy.|1% oN ee | Dol89l ....3 | 82 8% /18,089,561)Midland Guar. Pref..... a 26 72 
een tea ae Be 8 i | iat ih a | Leet eee es: hae 
0 9 ee wo | DO. ce cescoce >: le lo Bb occecee ee 
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apbeld Small, 118 6d to 118 9d.'_ Gum assafcetida, soft almond 
and pinky tear, 67s to 72s. Colombo root, fair bright, 15s 
Rhubarb “upheld, almondy, £6 178 6d. Cape aloes easier, 
goed bright, Fs - ‘uli ae drossy, 428 im to 438 6d; softish, 40s 
to 418 


- METALS. has been a more subdued market, with Jess 
Favourable reports 3 from America. Settling down on Monday’ at 
spoon mye ony £93 10s three months, the value of standard ‘mioved 
47 on the following day to {99 ‘and £94 
positions and reserved forward offers asserting themselves. Durin ng 
the middle of the week little change occurred, while Thursday's 
net relapsed in absence of prominent support, and ee 
moving down to £97 10s, three months to {92 1 
Take Superior nominal. Tin commenced stronger this week, 
newer movement being ‘occasioned by firmer Eastern cable 
uotations and covering of early prompts, while, by Tuesday, 


‘demand, ‘but lack of s , and selling , led to a set-back 

‘during the middle of the week, the former settling down on 

“Thursday at £187 15s and ithreé months at {181 sellers. Mount 

‘Bischoff quoted at frso.. I Lead easier. English, {22 5s; f 

‘spot, £22; June shipment, £20 15s; July. y £2 5s; August, £20; 
‘and. September shipment, £19 15s. ter steady. Ordinary 

; beands £24 10s to £24 12s 6d per ton. tren irregular, and lower, 


OILS: —Linseed somewhat easier. Forward, spot, pipes, £27 ros ; 
Sooo £27 12s 6d; month, £27 12s 6d; Jaly-Angust, 26 158; 
ber- December, £25 tos; January-April, £25. Hull: s 
Fees | 58; month, £26; July-August, £25 5s; September-Decem : 
$24 Ios. London stock at public wharves, June 15th, is given ‘as 
: 164 tons. Rape quiet, steady. Ordinary, brown, naked, spot, £33; 
English, refined, casks, spot, £34 10s; Jamba, spot, £32 10s; 
September-December, £32. ena t, £32. Cotton steady, 
:Lendon; Hull, dearer; crude, s 30 10s to £30 15s; June- 
‘AD st, £30 158; refined, ‘spot, - ~ to £34, as to make and 
age. Hull: ‘naked; refined, spot, 5s. Cocoanut: gence! 
ot, £403. uly August, £36 158; ily-September, $36 10s; 
wgust-October, £36 58: October-December, £36, c.i.f. Cochin, 
= mt, £45; August-October, 42, c.i.f. Olive: Levant, spot, £42 
| to £43. Palm, Lagos, spot, £34. 
‘TURPENTINE lower, and quiet. American spirit, spot, 428 6d; 
June, 42s 3d; July-August, 418 9d to 42s; September-December, 
“438 34; January-April, 448 3d per cwt. Stocks at public wharves, 


} 75th i inst.: American, 8,023 barrels; against 5,357 same time last 


; France, 442, against 1,013; on passage, 7,074, against nil ; 
‘total ‘visible London supply, 15,539, against 11,245; delivered ‘since 


r ‘beginning of year, 30,373, against 35,523. 


ROSIN.—Common strained, spot and to arrive, 11s. 


PETROLEUM unaltered. A oe: spot, 64d to 6d; water- 
ad yee to 73d. Russian, 53d to 64d. Roumanian, sad to 64d 
‘per 


TALLOW. —A quiet feeling asserted itself during the week, but 
iprices:were unaltered. At public sale on Wednesday 1,412 casks 


{ 


‘were submitted, and 642 were disposed of at recent level of pices ' 
k to 


Australian ‘mutton : fine, 378 6d; fair to good, 36s 3d to 37s; 

rdull, eae to 36s. Beef : sweet, 378 6d; fine, 36s 6d ; fair to good, 
to 358; dark to dull, 31s 6d to 34s. Market letter is 6d 

‘ater for for stuff. Town tallow, 358 9d; melted stuff, 24s 6d per 

cwt.i * , 


. LIN@BED,—The market exhibited a general tone of quietness, 


ay and values moved favourably to buyers. London: Calcutta, spot, : 


-H, 


“| geod: May june. 49s 98: Jaly-Aeort, : 
Hull: j } 
the sie Cilio Tene’ A 


repurchases of near. 


Calcutta, June-faly. sg 458 9d Jane KS 
478 94; La Plata, June-July, 448: 4a Quan y af a 
‘East Indies’ per last’ advices, 318,000 “quarters, ee 193,500 
quarter's in 1906, and 342,000: quarters iN 1905. 


| RAPESEED. —Market’ quiet. Brown Cawnpore, June uly, dla 
terms, 528; brown Cawnpore, ditto, 53s; Ferozepore, ditt 3s; 
yellow uzerat, June- aly y, 508 3d. "Quantity aflont” from’ the 
‘Indies, including cable. advices, 20,000 quarters, against 15.000 
quarters in 1906, and 6. 000 qharters in 1905. ‘ 


‘COTTONSBED ‘dull '‘‘and weaker. London, tian, ‘spot, 
8 5s; June, £8 53; November-January, £7 Bertin: spo 
823 6d; Jane, £8 2s 6d; November-Jahuary, £7 28 6d per ton. 
mported into’London since January rst, 48,350 tons, against 


pr 40,450 in 1906, and 33,650 tons in 1905. 
Straits reached {190 158 and three months £182 ek, with’ June in | 


POSTSCRIPT. = Friday Bvening. 

‘ SUGAR.—Home refined quiet, unchanged. Cane sales small, 
and partly sold at steady rates. 2,135 bags St Lucia, crystallised, 
pet found buyers, fine pale, 18s to 18s 3d, 300 bags Jamaica 

ng bought in. 100 bags Barbadoes muscovado sold 14s 9d to 


-153 3d. Continental granted firm, but generally quiet. .L.E.S., 


ready, suld 118 3Zd; H. and Z. R. M., 118. 3d; firsts, July, 
11s 3d; August, 11s age: and September, r1s 5 October- 
December, r1s 33d sellers; , and Novémber-Decem ©, 11s * 3d, 
f.o.b., Hamburg. — Beet steady : July, sold 9s 7d to os 8d; 
August, 98 ot: October-Decémber, 98 53d to 9s 6d ; and May, 

pn a realised full ‘rates,’ competition | being gbod 
Futures quiet. December, sold 27s 10$d. 


JUTE.—Old crop still weak, new, however, being steady at‘late 
decline. An improved business was done. Native firsts, spot, 
sold, £19; afloat, {19 to £18 158i July, £19; new crpp,, “fuly 
guaranteed, 23; August, "August, without guarantee, 
£21 103; and September gu teed, £21, c.f. and i. 


HEMP firm. F.C. June-August sold, £36; S.S., £: £33; 3 er 
Zealand, fair in dock, done £3p, and common, £28 10s, C 


'METALS.—Tin at first ‘change firmer for near dates at first, vt 
somewhat easier forward, and‘at afternoon ‘change steady for spot, 
but weaker forward. Straits, ‘cash,'closed at £187 ros, ad three 
months £179. Copper—At first ‘change weakness prevailed, and 
second meeting easier, cash ‘and near. Standard, spot, 

95 53, and three months £90 15s. Lead easier. thglish, 

22 58; “foreign, une, sellers, £21; July shipment, £20 -xos. 

pelter quiet. Ordinary brands, £24 tos to £24 12s 6d. Mon 
irregular, and ‘lower. mae tay 


LONDON MEAT MARKET. 
Per 8 * by the carcase, 


eeeoeceoreseeseeseeoee 310 Prime mutton eoceece Ceccccccoed,. 

WO. voccccccccccccece 3: 0] Inferiorlamb ...... eoccccccccece 

4 20 ao Cecereccccoccccece 

inferior m Pirst ditto . Sreccccccccccencceeee 
Middling ditto... .ccccccccccccce $ Veal, First.. 


sae ro See err 


AIH. AHS 
sonnanm 


p-to-date 
Belgian Rounds (per bag) 
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‘|| ALEXANDRIA WATER COMPANY, 


LIMITED. 
PAYMENT OF DIVIDEND. 
Notice is hereby given. that a DIVIDEND of 


‘ on 4a (eight To pave aenenee per £5 share 


2 No. 37 on oat after the 
y Com: 

8.W., ana 24 

E.C., or at the Anglo- 


Egpian 5 Bank, nk, Limited, * sloxkndtia, Egypt.—By 
Bom R. C. BUAGDEN, Manager. 


s | Dated Alexandria, 12th J une, 1907 
s ALEXANDRIA WATER COMPANY, 


LIMITED, 


hide is hereb vou that « BECOND EXTRA- 
ate @ uw ar of | this 


will be held on T AY, 4 4th July. at 


; : “Eg te ae ec co 


are on the 
the « 
‘of 20,000 


1.—To increase 
. the creation 


site nee ch 
or all at such 
h price as it rng Aout fa 


of the C 
’ Warrants to Bearer 
at the 


oe es aes dest 


THE HAVANA CENTRAL RAILROAD 
COMPANY. 


a for: the ‘acquisition by way of ex- 
United Sepeeee of The Havana and 
rehouses, Limited, of shares of the 

Common Capital Stock and First Mortgage Five 

© cent. Gold Bonds respectively of the Havana 
Bentral Railroad Company for Deferred Ordinary 
Stock and Four per cent. Debentures respectively 
of the United Railways of The Havana and Regia 
Warehouses, Limited. . 

Messrs J. Henry Schréder & Co, hereby give 
notice that the proposal roposal has become operative with 
respect to both classes of deposited Securities, 
inasmuch as there have been ted $5,336,375 
of such Common a and $5,357,000 face value of 
the saids Bonds. The Directors of the United 
eae of The Havana and Regla W. 

Limi have been uested to call 

the Com; y's Shareholders to be net on or be! 
the 20th July next to rere! and, if —" 
ratify the proposal. 


THE et CORPORATION OF 


PORT LOUIS, } MAURITIUS. 

Notice is hereby | S ral DRAWING of 
DEBENTURES of 

Port’ Louis five 

of of iat, rm : “a= 


| Bathele thrle. and ad Gow Lat 


| sora 


THE STOCK - EXCHANGE. 


No m ber of the Boek a Hxchange is allowed 
“ 2 advertise tor oe or to ipalse 
ore other thee own pring’ Be 

"Persons who advertise as Brokers & 
Desles gre not Members of the Stock Exchange | 

“A gmt oe ‘control oe Committce. . b 

‘of Members of the Stock Exchange who 

=o Share Brokers may be — the t 

Bartholo gw lane Mutranoe te the oot : 


or obtained on | to 
ARD SATTERTHWAITE, 
Bearetary to the Commitee of the Stock Restahge | 
Committee Room. — Exchange, 
_Yonton, B. 


DELICIOUS OFFEE, 
nD 
WHITE 





